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TPWN� RINXSXNWXTH�=XV�APWQXSVRT� MRT� UW� �PSSUJMT� NXC
STXOOT@�QUXSX��LSUTULW�DXUTNXMXWQ�FP�;IXVWXMKXWH�=UX
B�A� MRT� SUJM� IUS� *XTFT� WUJMT� LGGUFUXOO� QRFP� >LSUTULWUXVT
SLWQXVW�DUVQ�QUXS�UK��RMKXW�QXV�9XVWXMKORSSPWN�UK
1RMV����	�TPWH�

'LDIBJEC+BCIHI>
�LALK 'LDIBJEC+BCIHI>
K =RS� 2XMV*RMVXS>VLNVRKK
���-������UST�RK��H�1RWPRV����-�UW�0VRGT�NXTVXTXWH�AXC
STRWQTXUO� UST� PHRH� QRS� 
K>POS>VLNVRKK����-� �� �&� G;V
QXW� /LPVUSKPSH� =UXSXS� 
K>POS>VLNVRKK� DPVQX� NXC
SJMRGGXW@� PK�QUX� WXNRTU?XW��PSDUVEPWNXW� QXV� "DXUTC
DLMWPWNSUWUTURTU?X�RIFPGXQXVWH�=RFP�DXVQXW�;IXV�QUX
��������2ULH�4VH�FDXJENXIPWQXW�FPV�AXNOXUTPWN�QXS
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BTVPETPVDRWQXOS� UK� RO>UWXW� /LPVUSKPS� FPV� 9XVG;NPWN
NXSTXOOT� PWQ� 
WWLTLPV� DPVQX� PK� ��� 2ULH� 4VH� RPGNXC
STLJETH�4XVWXV�DPVQX�QRS�IXSTXMXWQX�=RVOXMXW�RW�QUX
BJMDXUFXVUSJMX� :XSXOOSJMRGT� G;V� )LTXOEVXQUT� ?LW� ���
2ULH�4VH�IUS����&�?XVO<WNXVT�PWQ�QUX�4,VQXVTRTIXST<WQX
PWQ�0LWQUTULWXW�RPSNXDXUTXTH�=UX�B�A�IXNV;SST�QUXC
SXS� 
K>POS>VLNVRKK�RPSQV;JEOUJMH� �XUQXV� FXUNT� SUJM@
QRSS�QUX�2UTTXO�FPKUWQXST�UW�QXW�XVSTXW�IXUQXW�1RMVXW
FP�DXWUN�IXRWS>VPJMT�DPVQXWH�=UXSX�8VGRMVPWN�STXOOT
XUWX�NVPWQS<TFOUJMX�4VRNX�FPK�4PWETULWUXVXW�QXV����@
QUX� VXORTU?� SJMDXVG<OOUN� UST� PWQ� WPV� SJMOXJMT� RPG� WXPX
)XVRPSGLVQXVPWNXW� VXRNUXVXW� ERWWH� =UX� B�A� MRT�KUT
QXV�0LWGXVXWF�QXV��XNULWXW�XUWX��XUMX�?LW�9LVSJMO<C
NXW� RPSNXRVIXUTXT@� DUX� QUX� ���� VXGLVKUXVT� DXVQXW
ERWWH�=UX�B�A�MRT�QUXSX�9LVSJMO<NX�KUT�9LVST,SSXW�UW
QXV�+UWTXVSXSSULW����7�UW�QXW�>LOUTUSJMXW��VLFXSS�XUWC
NXIVRJMTH�

4HGEHLDILK2LGDDL=ILHLKAJ@K C7J@CI:?LK'7A;L.�=UX
BTVRTXNUX�QXS�APWQXS� G;V�QUX�AXVNNXIUXTX�PWQ� O<WQOUC
JMXW��<PKX�OUXNT�SXUT�4XIVPRV����(�?LVH�
W�QXV��XROUT<T
UST�*XQLJM�WUJMT�GXSTFPSTXOOXW@�QRSS�SUJM�QXV�APWQ�?XVC
KXMVT�G;V�QUX�AXVNNXIUXTX�XUWSXTFXW�D;VQXH�
K�:XNXWC
TXUO@�DPVQXW�FHAH�QUX�BTXPXVXVOXUJMTXVPWNXW�RPG�QUX�VXC
NULWROXW�"XWTVXW� VXQPFUXVT@�IXU�QXV�����QVLMXW�0;VC
FPWNXW�PWQ� UW�?UXOXW�AXVXUJMXW� O<PGT�QUX�8WTDUJEOPWN
QXW�
WTXVXSSXW�QXV�AXVNNXIUXTX�FPC
DUQXV� 5FHAH�0VUSX� UK�/LPVUSKPS@� 
WC
GVRNXSTXOOPWN� QXV� +RSSXVFUWSXW
PSDH6H� �RTULWROVRT� )XUWF� AVRWQ
5B9��:�6�MRT�UK�1RMV����-�XUW��LSTPORT�XUWNXVXUJMT@�UW
QXK� XV� QXW� APWQXSVRT� RPGGLVQXVT@� XUWX� �RNXRWRO!SX
?LVFPWXMKXWH� =UX� APWQXS?XVDROTPWN� XVSTXOOT� QXVFXUT
XUWXW�QUXSIXF;NOUJMXW�AXVUJMTH�

%GAJ@(LGFBGDAJD.� �PJM�WRJM�QXV��ISTUKKPWN� FPV
9LOESUWUTURTU?X��VLBXV?UJX�PIOUJ�IOXUIT�QUX�:VPWQ?XVSLVC
NPWN�XUWXS�QXV�FXWTVROXW�/MXKXW�QXV�B�AH�BL�MRT�SUJM
QUX�B�A�STRVE�XWNRNUXVT�UW�QXV�=USEPSSULW�PK�QUX��XC
STVPETPVUXVPWN�QXS��LSTSTXOOXWWXTFXS�5SUXMX�DXUTXV�PWC
TXW6H��PJM�RPG�QXV�UWTXVWRTULWROXW�8IXWX�IXRVIXUTXT�QUX
B�A�QRS�/MXKRH�=UX�B�A�OXUTXT�QUX��ETULWSNVP>>X�QXV
KREVLVXNULWROXW�BTVRTXNUX�G;V�QXW��O>XWVRPK�8#B���
FPK�/MXKR�8VVXUJMIRVEXUTH�=UX�B�A�OXUTXT�RPJM�QRS�ROC
>XWDXUTX�0LL>XVRTULWS>VL*XET�
WTXSU@�DXOJMXS�UWTXNVUXVC
TX�2LQXOOX�QXV�:VPWQ?XVSLVNPWN�XWTDUJEXOTH�
W�QUXSXK
�RMKXW�MRT�QUX�B�A�RPJM�XUWXW�UWTXVWRTULWROXW�/MUWE
/RWE�FPV�:VPWQ?XVSLVNPWN�NXSJMRGGXWH�2XMV�
WGLS�QRC
FP�PWTXV�DDDHSXV?UJX>PIOUJHJMH�=UX�B�A�UST�;IXVFXPNT@
QRSS� QUX� :VPWQ?XVSLVNPWN� ?XVKXMVT� SXETLV;IXVNVXUC
GXWQ� RWNXNRWNXW�PWQ�QRSS�B!WXVNUXW� RPG� ;IXVELKC
KPWROXV� 8IXWX� NXSPJMT� DXVQXW� K;SSXWH� =UX� :XC
KXUWQXW�E,WWTXW�SUJM�SL�>VLRETU?� UW�QXW�=UROLN�XUWC
IVUWNXW@�RWSTRTT�WPV�RPG�8WTSJMXUQX�RPS��AXVW��VXRNUXC
VXW�FP�K;SSXWH�=XV�B�AC=UVXETLV�PWQ�+ROOUSXV��RTULC
WROVRT�/MLKRS�8NNXV� 5$9��9B6�MRT�QRFP�XUWX�2LTULW
XUWNXVXUJMTH�

3DGEG+BCIHI>
3JF:?CAFFC�FAJDK0�GK@EFK4:?BDDIDLFLH1
 =UX�B�A
MRTTX� UK��RMKXW�QXV�9XVWXMKORSSPWN� UK�1RMV����-

QUX� BJMRGGPWN� XUWXV� �WSJMOPSSO,SPWN� RW� QUX� 8 >LVTC
SPI?XWTULWXW� 5BJMLNNUNXSXTF6� PWTXVST;TFTH�=XV��RTULC
WROVRT�MRT�SUJM�UW�QXV�+UWTXVSSXSSULW����7�XIXWGROOS�G;V
QUXSX��,SPWN�RPSNXS>VLJMXW�PWQ�XWTSJMUXQXW@�QRSS
QUX�4,VQXVPWN�RPG�QXK�9LOPKXW�QXV�OXTFTXW�1RMVX�IOXUC
IXW�KPSS�5&'@-�2ULH�4VRWEXW6H�

�BC>FE=FHI;;AJDK 1AGK &GJ7?GAJDFIJIHIEHI(L.� =RS
BJMDXUFXV�BTUKK?LOE�MRT�RK��'H�BX>TXKIXV����7�KUT
7&��1R�NXSRNT�FP�XUWXK�WXPXW�9XVGRSSPWNSRVTUEXO�FPV
�RWQDUVTSJMRGTH�=UXSXV�STXOOT�XUWXW�QUVXETXW�:XNXW?LVC
SJMORN�QRV�FPV�9LOESUWUTURTU?X�;IXV�8VW<MVPWNSSUJMXVMXUT
QXS�BJMDXUFXV�ARPXVW?XVIRWQXSH�=XV�XMXKROUNX�B�AC
�V<SUQXWT� PWQ� BT<WQXVRT� 
SUQLV� ARPKRWW� 5$9��#�6
DRV� XUWX� BJMO;SSXOGUNPV� UK� �RVORKXWT� G;V� QUXSXW�:XC
NXW?LVSJMORNH� =XV� WXPX� 9XVGRSSPWNSRVTUEXO� XVDXUTXVT
QUX�"UXOSXTFPWNXW�QXS�IUSMXVUNXW��RWQDUVTSJMRGTSRVTUC
EXOS���'�PK�QUX��S>XETX�QXV�8VW<MVPWNSSUJMXVMXUT�PWQ
WUKKT�AXFPN�RPG�RETPXOOX�)XVRPSGLVQXVPWNXW�QXS�FPC
WXMKXWQX�0POTPVORWQ?XVOPSTXS@�QXS��XSSLPVJXWSJMPTC
FXS�LQXV�QXV��XIXWSKUTTXO?XVSJMDXWQPWN@�QUX�SUJM�UW
"PEPWGT�WLJM�ST<VEXV�REFXWTPUXVXW�DXVQXWH�

3DGEG+BCIHI>K5.55.�=XV�APWQXSVRT�RVIXUTXT�SXUT�O<WNXC
VXK�RW�QXW�8JEDXVTXW� G;V� QUX��NVRV>LOUTUE� �����PWQ
MRT� UK��L?XKIXV����7�XUW�XWTS>VXJMXWQXS�0LWFX>T

?LVNXOXNTH�=RS�0LWFX>T�QXS�APWC
QXSVRTXS�IRSUXVT�RPG�FDXU��GXUOXVW.
:VXWF,GGWPWN� IXU� NOXUJMFXUTUNXV
BT<VEPWN�QXV��RWQDUVTSJMRGTH�=UXC

SXS�0LWFX>T�DPVQX�?LW�QXW�I<PXVOUJMXW�0VXUSXW�PWQ
QXV�B�A� SJMRVG� EVUTUSUXVTH�=UX� 5AXVNC6ORWQDUVTSJMRGT� UST
IXVXUTS�KUT�NXW;NXWQ�)XVRPSGLVQXVPWNXW�ELWGVLWTUXVT
PWQ�IVRPJMT� WUJMT� WLJM�DXUTXVX�:VXWF,GGWPWNXWH�=UX
B�A� MRT� SUJM� UMVXVSXUTS� UW� QXW� �VIXUTSNVP>>XW� QXV
�RWQDUVTSJMRGTSQUVXETLVXWELWGXVXWF� PWQ� QXS�BJMDXUC
FXV�ARPXVW?XVIRWQXS�XUWNXIVRJMT�PWQ�SXOIXV�XUW�0LWC
FX>T>R>UXV�XWTDUJEXOT@�DXOJMXS�RPG�XUWX�>VLQPFUXVXWQX
XUWMXUKUSJMX��RWQDUVTSJMRGT�MUWFUXOTH�=UX�B�A�DUVQ�QUXC
SX�:VPWQMROTPWN�RPJM�UW�QUX�=XIRTTX�UK��RVORKXWT�PWQ
UW�QUX�RPG�8WQX����	�RWNXE;WQUNTX�9XVWXMKORSSPWNSC
?LVORNX�FPV��������XUWIVUWNXWH�
AXUK��BGEJF:?CEDK5.6- QXS�APWQXS�MRTTX�QXV�APWC
QXSVRT�XVMXIOUJMX�8UWS>RVPWNXW�UK�AXVXUJM�QXV��RWQC
DUVTSJMRGT�?LVNXSXMXWH�BL�SLOOTXW�QUX�=UVXETFRMOPWNXW
PK�	'�2ULH�4VH�NXE;VFT�DXVQXW@�XIXWSL�QUX�AXUTV<NX�RW
QUX�4LVSJMPWNSXUWVUJMTPWNXW@�RW�QUX�BTVPETPV?XVIXSSXC
VPWNXW�PWQ�QUX�8UWORNXW�UW�QXW�4LWQS�G;V�
W?XSTUTULWSC
EVXQUTXH�=UX�9XVTVXTXV�QXV�B�A�UK��RVORKXWT�DUXSXW�XVC
GLONVXUJM�QRVRPG�MUW@�QRSS�QUX�AXUTV<NX�G;V�QUX��RWQDUVTC
SJMRGT�XIXW�XVST� UK�)XVIST����-�G;V�QUX�ELKKXWQXW
?UXV�1RMVX�WXP�GXSTNXOXNT�DPVQXW�PWQ�QXSMROI�0;VFPWC
NXW�WUJMT�?XVTVXTIRV�SXUXWH�=UX�0;VFPWNXW�IXU�QXW�=UC
VXETFRMOPWNXW� ELWWTXW� SL� RINXDUXSXW� DXVQXWH� =UX
B�A�DUVQ� WPW� UW� )UWIOUJE� RPG� QUX� APQNXTIXVRTPWNXW
���	�FPSRKKXW�KUT�QXW�ARPXVW?XVI<WQXW� UK�AXVNC
NXIUXT�XUW��VNPKXWTRVUPK�XVSTXOOXW�G;V�QUX��PGVXJMTXVC
MROTPWN�QXV�AXUTV<NX�IXU�QXW�BTVPETPV?XVIXSSXVPWNXW
PWQ�
W?XSTUTULWSEVXQUTXWH�

�BGFH!K AJ@K �BC1#IGHF:?E0H.� =XV� 9LVSTRWQ� QXV� B�A
MRT�SUJM�RW�XUWXV�BUTFPWN�KUT�QXW�IUSMXVUNXW��VIXUTXW

9/<K87HID>LIHF=LGI:?H)

!687&)*7'
 ,48�7/122726 ,7/85
*-3/7�85'8,547"�57/687*85008$

+68487863284�4%
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9/<K87HID>LIHF=LGI:?H 9

QXV�B�A�UK�AXVXUJM�QXV�4LVSTC�PWQ�)LOFDUVTSJMRGT�RPSC
XUWRWQXVNXSXTFT� PWQ� GXSTNXSTXOOT@� QRSS� ?UXOX� QXV� "UXOX
QXV�B�A� UW�QXW�?XVNRWNXWXW�1RMVXW�XVVXUJMT�DXVQXW
ELWWTXWH�4;V�QUX�"PEPWGT�DUVQ�QUX�B�A�?LV�ROOXK�XUW��PC
NXWKXVE� VUJMTXW�RPG�QUX�BJMPTFDROQ>GOXNX����RTPVNXC
GRMVXW>V<?XWTULW� PWQ� QUX� BT<VEPWN� QXV� +XVTSJM,>C
GPWNSEXTTX�)LOFH�

&JLGDIL+BCIHI>
&JLGDILFHGEHLDILK5./..�=RS�BJMDXUFXV�BTUKK?LOE�MRT
RK���H�2RU����7�KUT�(	@���1R�NXSRNT�FPV��X?USULW�QXS
8WXVNUXNXSXTFXS�PWQ�QRKUT�FPK�XVSTXW�BJMVUTT�QXV�8WXVC
NUXSTVRTXNUX� ��(�H� =UXSXV� XVSTX� BJMVUTT� IXST<TUNT� QXW
�PSSTUXN�RPS�QXV�0XVWXWXVNUX�PWQ�OXNT�"UXOX�G;V�QUX�9XVC
SLVNPWN�KUT�XVWXPXVIRVXW�8WXVNUXW
GXSTH� "PV� BT;TFPWN� QXV�+RSSXVEVRGT
DPVQXW�XUWX�2RVET>V<KUX�PWQ�
W?XC
STUTULWSIXUTV<NX� IXSJMOLSSXWH� =UX
2RVET>V<KUX� QUXWT� FPV� #WTXVST;TC
FPWN� IXSTXMXWQXV� :VLSSDRSSXVC
EVRGTRWORNXW�?LW�;IXV���2+��XUSTPWNH�=UX�2RVET>V<C
KUX�IXTV<NT�KR UKRO����>H�E+MH�4;V�QUX�4UWRWFUXVPWN
QXV�2RVET>V<KUX�STXMXW��@���>H�RPS�QXK��XTFFPSJMORN
FPV�9XVG;NPWN@�DRS�*<MVOUJM�VPWQ�����2ULH�4VH�XWTS>VUJMTH
=UX�#WTXVST;TFPWN�UST�RPG�G;WG�1RMVX�IXNVXWFT@�QHMH�?LW
���	�IUS�����H�=XV�"PIRP�IXU�:VLSSDRSSXVEVRGTRWORC
NXW� 5�XPRWORNXW@� XVMXIOUJMX� 8VDXUTXVPWNXW� PWQ� 8VC
WXPXVPWNXW6� DUVQ� KUT� 
W?XSTUTULWSIXUT V<NXW� NXG,VQXVTH
=UX�),MX�QXV�
W?XSTUTULWSIXUTV<NX�DUVQ�G;V�*XQXS��VL*XET
XUWFXOW� GXSTNXOXNTH�=UX� 
W?XSTUTULWSIXUTV<NX�DXVQXW�KUT
KR UKRO��@���>H�RPS�QXK��XTFFPSJMORN�GUWRWFUXVT@�DRS
*<MVOUJM�VPWQ�-��2ULH�4VH�XWTS>VUJMTH�
W?XSTUTULWSIXUTV<NX
E,WWXW�IUS�8WQX������NXS>VLJMXW�DXVQXWH

&JLGDILCLJ>AJDFF�FHL;.� =RS� 0OUKRC� PWQ� 8WXVNUXC
OXWEPWNSS!STXK�08�B� STXOOTX� WRJM��WSUJMT� QXS�APWC
QXSVRTXS�QUX�FDXUTX�8TR>>X�QXV�8WXVNUXSTVRTXNUX���(�
QRVH�=UX�B�A�MRTTX�QUX�9LVORNX� UW�QXV�BTXOOPWNWRMKX
RINXOXMWTH�=RS��RVORKXWT�MRT�QUX�9LVORNX�XIXWGROOS�UK
1RMV����7�QUSEPSSULWSOLS�?XVSXWETH�

4HGB;JLH1FHGEHLDIL.�=RS��RVORKXWT�MRT�UK�1RMV����7
FPQXK�QUX�BTVLKWXTFSTVRTXNUX�IXVRTXWH� 
K�0XVW�NXMT
XS�PK�XUWX�9XVGRMVXWSIXSJMOXPWUNPWN�G;V�QXW��PSIRP
QXV� BTVLKWXTFXH� =UXSXV� UST� QVUWNXWQ� W,TUN@� QRKUT� QUX
8WXVNUX�RPS�XVWXPXVIRVXW�8WXVNUX�PXOOXW�TVRWS>LVTUXVT
DXVQXW�ERWWH� 
K��RMKXW�QXV�=XIRTTX�DPVQX�FPQXK
XUWX�4,VQXVKRSSWRMKX�G;V�QUX�+RSSXVEVRGT�XUWNXIRPT
UWQXK� DXUTXVMUW� G;V� NXIPWQXWX� 0PWQXW� QUX� =PVJMC

SJMWUTTS>VXUSKXTMLQX� NXOTXW� SLOOH
=UXSX� 2XTMLQX� XVORPIT� XS� UWSIXC
SLWQXVX�QXV�WUJMT�SPI?XWTULWUXVTXW
+RSSXVEVRGT@� QXW� 8WQEPWQXW� M,C
MXVX� 8WXVNUX>VXUSX� FP� ?XVVXJMWXW
ROS�RPG�QXK�B>LTKRVET�NXOTXWH�"DXU

NVLSSX�BTVLKELWFXVWX�MRIXW�EXUWX�NXIPWQXWXW�8WQC
EPWQXW.�� >L�PWQ��O>U�H�=UXSX�IXUQXW�0LWFXVWX�MRTC
TXW�UW�QXW�OXTFTXW�1RMVXW�RPG�:VPWQ�QXV�2RVETSUTPRTULW
FPWXMKXWQ�KUT�DUVTSJMRGTOUJMXW��VLIOXKXW�FP�E<K>C
GXWH�BUX�KRJMTXW�QXWW�RPJM�STRVE�=VPJE�RPG�XUWX�BXWC
EPWN�QXV�+RSSXVFUWSXW�PWQ�RPG� XUWX� ST<VEXVX�4,VQXC
VPWN�QXV�+RSSXVEVRGTH�

�EFFLG1IJF.� �RJM� QXV� 9LOESRISTUKKPWN� FPK�8WXVC
NUXNXSXTF�5SUXMX�LIXW6�MRT�QXV�APWQXSVRT�QUX�9XVWXMKC
ORSSPWN�XV,GGWXT� G;V� XUW�WXPXS�+RSSXVFUWSVXNUKXH�=UX
RETPXOOX��XNXOPWN�NUOT�WPV�IUS�8WQX����&H�=XV�APWQXSC
VRT�SJMOPN�UW�QXV�9XVWXMKORSSPWN�XUW�FDXUSTPGUNXS�9LVC

!687&)*�7/687�8+6502#134.38
2.�687�68(87�8'863/837�8,583

26 ,7�8,8'83470808378638
+81+26 ,460487&83#-307/82

�12285�63282%7

=UX�B�A�DUOO�XUWX�>VLQPFUXVXWQX�XUWMXUKUSJMX��RWQDUVTSJMRGT�G,VQXVWH��	!�
�!��"�"���
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9/<K87HID>LIHF=LGI:?H-

NXMXW� ?LV.� BXWEPWN� QXS� +RSSXVFUWSKR UKPKS� ?LW
����4VH�E+I�RPG�	�4VH�E+I�FDUSJMXW������PWQ�����H
=RWRJM� 4OX UIUOUSUXVPWN� QXS� +RSSXVFUWSVXNUKXS� KUT�
XUWXK�GU XW�BLJEXOIXUTVRN�PWQ�XUWXK�GOX UIOXW@�KRVETC
RIM<WNUNXW�/XUOH�=PVJM�QUX�BXWEPWN�QXS�+RSSXVFUWSC
KR UKPKS�?LW�����RPG�	��4VH�E+I�M<TTXW�QUX�AXVNNXC
IUXTSERWTLWX� PWQ� �NXKXUWQXW� VPWQ� �(��2ULH� 4VH� >VL
1RMV� RW� +RSSXVFUWSXW� ?XVOLVXWH� =UX� B�A� PWQ� QUX�
:XIUVNSERWTLWX� SLDUX� ?UXOX� :XKXUWQXW� VXRNUXVTXW
SJMRVG�RPG�QUXSX��O<WX PWQ�OXMWTXW�SUX�XWTSJMUXQXW�RIH
=XV�+RSSXVFUWS�UST�XUW�>LOUTUSJM�GXSTNXOXNTXS�8WTNXOT�G;V
QUX��PTFPWN�QXV��XSSLPVJX�+RSSXV�PWQ� UST�WUJMT�?LW
QXV�2RVETSUTPRTULW�RIM<WNUNH�=UX�EORVX��IOXMWPWN�RPS
QXK�AXVNNXIUXT�MRT�NXWPTFT@�QUX�9LVORNX�DPVQX�WRJM
QXV�9XVWXMKORSSPWN�?LVXVST�FPV;JENXFLNXWH�/VLTFQXK
IVRPJMT�XS�XUWX�WXPX��XNXOPWN�G;V�QUX�"XUT�WRJM����&H
=XV�0RK>G�UST�ROSL�WLJM�WUJMT�NXDLWWXWH�

�LALFK 4HGB;;EG>H@LFIDJ.� �PG� :VPWQ� QXV� QXVFXUTUC
NXW�#KD<OFPWNXW�KPSS�QXV�BTVLKKRVET�?,OOUN�WXP�NXC
VXNXOT�DXVQXWH�
W�=USEPSSULW�STXMXW
FRMOVXUJMX� ?XVSJMUXQXWX� 2LQXOOX@
DUX�FHAH�XUW�0R>RFUT<TSKRVETKLQXOO
LQXV� XUW� �PETULWSKLQXOOH� =UXSX
2LQXOOX�D;VQXW�XUWXW� *X�WRJM�QXK�SXMV�DXUTVXUJMXWC
QXW�8UWNVUGG�UW�QXW�MXPTUNXW�BTVLKKRVET�QRVSTXOOXWH�=UX
=USEPSSULWXW� QRFP� MRIXW� XIXW� XVST� IXNLWWXWH� =XV
�PSNRWN�O<SST�SUJM�WLJM�WUJMT�RISJM<TFXWH�=UXS�UST�KUT
XUW�DUJMTUNXV�:VPWQ@�DXSMROI�QUX�B�A�QXVFXUT��W>RSC
SPWNXW�RK�+RSSXVFUWS�RIXV�RPJM�=USEPSSULWXW�;IXV
XUWX�BTVLKKRVET,GGWPWN�RIOXMWTH��

'EA;+CEJAJDK
'L(IFIBJK @LFK 'EA;+CEJAJDFDLFLH1LFK �'"%�.
�RJM�QXK�BJMXUTXVW�QXV�FDXUTXW�/XUOVX?USULW�QXS���:
MRT� QUX� APWQXS?XVDROTPWN� ;IXV� QUX� BLKKXVKLWRTX
���7�XUWXW�WXPXW�9XVSPJM�UW�QUX�9XVWXMKORSSPWN�NXC
SJMUJETH� 
K� "XWTVPK� STRWQXW� QUX� /MXKXW� 5�6� ARPXW
RPSSXVMROI�QXV�ARPFLWXW@� 5�6� GPWETULWROX��<PKX�PWQ
5�6��ORWXW�UK�#WTXVNVPWQH��PS�BUJMT�QXV�B�A�UST�QUXSX
�VULVUT<TXWSXTFPWN� UWSIXSLWQXVX�IXF;NOUJM�QXW��PWEC
TXW���PWQ���<PSSXVST�GVRNOUJMH�"PQXK�RVIXUTXTX�QUX�9XVC
DROTPWN�ELWSX�PXWT�RPG�:VPWQORNX�QXV�5NXSJMXUTXVTXW6
FDXUTXW� /XUOVX?USULW� DXUTXVH� =RS� DRV� EXUWX� NPTX� �PSC
NRWNSORNX� G;V� XUWX� XVGLONVXUJMX� 5PWQ� TXUODXUSX� W,TUNX6
�X?USULW� QXS� �RPK>ORWPWNSVXJMTXSH� =UX� B�A�DRV� UW
QXW� ?LVIVXUTXWQXW��VIXUTSNVP>>XW� OXUQXV� WUJMT� ?XVTVXC
TXWH� =UX� B�A� OXMWTX� QXW� WXPXVOUJMXW� �X?USULWS?LVC
SJMORN�XIXWSL�DUX�QUX�KXUSTXW�RWQXVXW�9XVWXMKORSC
SPWNSTXUOWXMKXV�RIH�=UX��X?USULW�M<TTX�EXUWX�9XVXUWGRC
JMPWN�NXIVRJMT�SLWQXVW�UK�:XNXWTXUO�KUT�QXV�G;V�QRS
ARPXW�RPSSXVMROI�QXV�ARPFLWXW�?LVNXSXMXWXW�0LKC
>XWSRTULWS>GOUJMT�XUWX�DXUTXVX�9XVSJM<VGPWNH�=XVFXUT�UST
RWNXQRJMT@�QRSS�UK�4V;MOUWN����	�TVLTFQXK�XUWX�ALTC
SJMRGT�RWS��RVORKXWT�?XVRISJMUXQXT�DXVQXW�SLOOH�


#LIH#B?JAJDLJ.�=UX�B�A�IXLIRJMTXT�QUX�8WTDUJEC
OPWNXW� UW� QUXSXK�AXVXUJM�DXUTXVMUW� RPGKXVESRK� PWQ
DUVQ� FP�NXNXIXWXK�"XUT>PWET�9LVSJMO<NX� G;V��W>RSC
SPWNXW�QXV�:XSXTFNXIPWN�XUWIVUWNXWH�

�L�K�BCCLG.�=XV�APWQXSVRT�MRT��WGRWN����7�XUWX�9XVC
WXMKORSSPWN�QPVJMNXG;MVT� G;V� �XUWX�9XVSJM<VGPWN�QXV
�X � 0LOOXVH� =UX� B�A� OXMWT� QUXSX� PWW,TUNX� PWQ� PWIXC
NV;WQXTX�9XVSJM<VGPWN�XWTSJMUXQXW�RIH�=UX�B�A�MRTTX
QRFP�?LVN<WNUN�UK�1RMV����-�IXU�QXW�2UTNOUXQXVW�QXV
0LWGXVXWF�QXV�:XKXUWQX>V<SUQXWT
WWXW�?LW�4XVUXWLVC
TXW�UK�AXVNNXIUXT�XUWX�#KGVRNX�QPVJMNXG;MVT�PWQ�XUW
�VNPKXWTRVUPK� XVSTXOOTH� =UX� 2UTNOUXQXV� QXV� 0LWGXVXWF
OXMWXW�XUWX�9XVSJM<VGPWN�QXV��X �0LOOXV�XIXWGROOS�XWTC
SJMUXQXW�RIH�

8BAGIF;AF
=XV�RO>UWX�/LPVUSKPS�E<K>GT�WRJM�DUX�?LV�KUT�NVLSSXW
STVPETPVXOOXW��VLIOXKXWH�=UX�B�A�SUXMT�XUWXW��,SPWNSC
RWSRTF�UW�?XVST<VETXW�0LL>XVRTULWXW�PWTXV�QXW�TLPVUSTUC
SJMXW�#WTXVWXMKXW�PWQ�MRT�QRFP�UW�QXW�1RMVXW����-
���7�XUW�
WWLTLPVC�VL*XET�NXOXUTXT�5SUXMX�DXUTXV�MUWTXW6H
=UX�B�A�DUVQ�FPQXK�UK�1RWPRV����	�UW�AXVW�XUWX�WRC
TULWROX� 0LWGXVXWF� FPV� "PEPWGT� QXS� RO>UWXW� /LPVUSKPS

QPVJMG;MVXWH�
K��RVORKXWT�MRT�SUJM
QUX� B�A� QRG;V� XUWNXSXTFT@� QRSS
BJMDXUF� /LPVUSKPS� *XWX� GUWRWFUXOC
OXW�2UTTXO�XVM<OT@�QUX�?LK��RVORKXWT

XUNXWTOUJM�NXS>VLJMXW�DPVQXW@�PK�RPG�QUX�4VRWEXWST<VC
EX�VXRNUXVXW�FP�E,WWXWH��XUQXV�GRWQ�XUW�XWTS>VXJMXWC
QXV��WTVRN�QXS�B�AC=UVXETLVS�EXUWX�2XMVMXUTH�

��48!4BJ@LGFEH1.� =XV� 2XMVDXVTSTXPXVSLWQXVSRTF
?LW��@	��G;V�AXMXVIXVNPWNSOXUSTPWNXW�UST�XUW�DXSXWTC
OUJMXS� 8OXKXWT� UK� UWTXVWRTULWROXW� +XTTIXDXVIH� =RWE
QXK� BLWQXVSRTF� DUVQ� QUX� AXMXVIXVNPWNSDUVTSJMRGT
*<MVOUJM�PK�VPWQ�����2ULH�4VH�XWTORSTXTH�=UXSXV�BLWQXVC
SRTF�UST�ROOXVQUWNS�FXUTOUJM�IXGVUSTXT�PWQ�O<PGT�RETPXOO�IUS
8WQX� ���7H� 
W� UMVXV� BTXOOPWNWRMKX� ?LK� =XFXKIXV
���-�PWTXVST;TFTX�QUX�B�A�XUWX�PWIXGVUSTXTX�9XVO<WNXC
VPWN�QXS�BLWQXVSRTFXS@�QR�QRQPVJM�G;V�QUX�/LPVUSKPSC
DUVTSJMRGT� KXMV� �ORWPWNSSUJMXVMXUT� IXSTXMT� PWQ� QUX
STXPXVOUJMX� 8WTORSTPWN� QRPXVMRGT� NRVRWTUXVT� DXVQXW
ERWWH�=RS��RVORKXWT� PWTXVST;TFTX� FDRV� NVPWQS<TFOUJM
QXW�BLWQXVSRTF�DXUTXVMUW@�XWTSJMUXQ�SUJM�RIXV�UK�9XVC
ORPGX�QXS�1RMVXS����7� OXQUNOUJM� G;V�XUWX�9XVO<WNXVPWN
PK�DXUTXVX�FXMW�1RMVXH�

�LG>L?GF+BCIHI>
3AF=EAFF:?GIHHK 5.*.�*/.� BXUT� QXV� �WWRMKX� QXV�
4�A
C9LVORNX� UK� 1RMV� ���'� XVGLONT� QXV� �PSIRP� QXV
ARMWUWGVRSTVPETPV�NXSTRGGXOT�UW��PSIRPSJMVUTTXWH�4;V�QXW
FDXUTXW��PSIRPSJMVUTT�SUXMT�QXV�APWQXSVRT�FDXU�9RVURWC
TXW�?LVH�8UWX�9RVURWTX�KUT�"XUTMLVUFLWT������PWQ�7�2VQH
4VH� PWQ�XUWX�9RVURWTX�KUT� "XUTMLVUFLWT� ���(�PWQ���@(
2VQH�4VH�=UX�B�A�MRT�SUJM�UW�QXV�9XVWXMKORSSPWN�8WQX
���7� QXPTOUJM� G;V� QUX� FDXUTX� 9RVURWTX� RPSNXS>VLJMXW
PWQ�NXGLVQXVT@�QRSS� GLONXWQX��VL*XETX�FPS<TFOUJM�RPGC
NXWLKKXW�DXVQXW.� 9LOORPSIRP� QXS� �,TSJMIXVNIRSUC
STPWWXOS@�ARP�QXS�:VUKSXOTPWWXOS�PWQ�QXV��LVTR��O>UC
WR@� 8WN>RSSIXSXUTUNPWN� RPG� QXV� 1PVRS;QGPSSOUWUX� PWQ
/RET?XVQUJMTPWN�UK�BTH�:ROOXV��MXUWTROH�=UX�B�A�IXTLWT
FPQXK@� QRSS� QUX� �XPIRP>VL*XETX� WUJMT� FP� XUWXV� AXC
WRJMTXUOUNPWN�QXS��XNULWRO?XVEXMVS�G;MVXW�Q;VGXW�52UTC
TXOELWEPVVXWF6H�

!687&)*7268,47863705.22827�.$
483�61(7637863857�8524�5#4837�..$
�85146.374.-562462 ,857)#48-58%
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2LHGIL=KAJ@K  J0GEFHGA>HAGK@LGK2E?JLJ.�=RS��RVORC
KXWT�MRT�UK�1RMV����7�QXV�#KDRWQOPWN�QXS�IUSMXVUC
NXW�"RMOPWNSVRMKXWS�G;V�QXW��XNULWRO?XVEXMV�UW�XUWXW
9XV>GOUJMTPWNSEVXQUT� FPNXSTUKKTH� =RKUT� DUVQ� QUX� :XC
GRMV�?LW�FPE;WGTUNXW�B>RV>VLNVRKKXW�PWQ� *<MVOUJMXW
APQNXTE;VFPWNXW�IXUK��XNULWRO?XVEXMV�XVMXIOUJM� VXC
QPFUXVTH�=UX�B�A�MRTTX�SUJM�UK��RMKXW�QXV�9XVWXMKC
ORSSPWN�XIXWGROOS�G;V�QUXSX��,SPWN�XUWNXSXTFTH��

�GDEJIFEHIBJK @LGK 2E?JIJ0GEFHGA>HAG.� NXST;TFT� RPG
QUX�9XVWXMKORSSPWN�UK�1RMV����(�?XVFUJMTXT�QXV�APWC
QXSVRT� RPG� XUWX�DXUTXVNXMXWQX� /VXWWPWN� ?LW�AXTVUXI
PWQ�
WGVRSTVPETPV�IXU�QXW�ARMWXWH�=UX�B�A�MRTTX�SUJM
IXVXUTS�UW�UMVXK��LSUTULWS>R>UXV�RPS�QXK�1RMV������G;V
XUWX�UWTXNVUXVTX�ARMW�RPSNXS>VLJMXWH�=UX�9LVORNX�OUXNT
QXVFXUT� IXUK��RVORKXWTH�=XV��RTULWROVRT� MRTTX� ROS�8VC
STVRT� QUX� 9LVORNX� RW� QXW�APWQXSVRT� FPV;JENXDUXSXW@
QXV�BT<WQXVRT�XWTSJMUXQ�*XQLJM@�RPG�QUX�9LVORNX�XUWFPC
TVXTXWH��PW�DUVQ�SUJM�WLJMKROS�QXV��RTULWROVRT�<PSSXVW
K;SSXW@�IX?LV�QUX�9LVORNX�DXUTXV�IXVRTXW�DUVQH��

�EHIBJECFHGEFFLJ!K AJ@K 3DDCB;LGEHIBJF(LG>L?GF!
0BJ@FK��3��.�=UX�B�A�MRTTX�SUJM�STRVE�G;V�QXW���4�XWC
NRNUXVT@�QUXS�WRJMQXK�XS�UMV�NXOPWNXW�DRV@�UWSIXSLWC
QXVX�QXW�SLNXWWRWWTXW��XTFIXSJMOPSS�BTVRSSXW�PWQ
QRKUT�QUX��PGEORSSUXVPWN�?LW�VPWQ�'���EK�)RPT>STVRSC
SXW� UWS� �RTULWROSTVRSSXWWXTF� QPVJMFPSXTFXWH� =RS
BJMDXUFXV�BTUKK?LOE�MRT�QXV�9LVORNX�RK���H�4XIVPRV
���7�KUT�-���FPNXSTUKKTH�=XV��XTFIXSJMOPSS�S>UXOTX
QRIXU�XUWX�DUJMTUNX��LOOX@�QR�QRWE�QUXSXS�8OXKXWTXS
QXV�AX?,OEXVPWN� UW� ?UXOXW� �RWQXSNXNXWQXW�QXV� ELWC
EVXTX��PTFXW�QXV�9LVORNX�RPGNXFXUNT�DXVQXW�ELWWTXH�
K
�RJMNRWN� FPV� 9XVGRSSPWNSRISTUKKPWN� DPVQXW� UK

9XVORPGX�QXS�1RMVXS����7�QUX�9XVLVQWPWNSRW>RSSPWC
NXW� UW� QUX� 9XVWXMKORSSPWN� NXNXIXWH� =UX� B�A� MRTTX
QRFP�EXUWX�AXKXVEPWNXW@�QR�QUX�DUJMTUNSTXW�8OXKXWTX
IXVXUTS� RPG� 9XVGRSSPWNSC� PWQ� :XSXTFXSSTPGX� NXVXNXOT
DPVQXWH�

&!�IDJLHHL.�
K��RMKXW�QXV�=XIRTTX�PK�QXW���4�DPVC
QX� RPJM�QUX�8UWG;MVPWN� XUWXV� XOXETVLWUSJMXW�9UNWXTTX
RWSTXOOX� QXV� 0OXIX?UNWXTTX� QUSEPTUXVTH� =RFP� DPVQX� UK
1RMV� ���7� XUWX� 9XVWXMKORSSPWN� QPVJMNXG;MVTH� =UX
B�A�S>VRJM�SUJM�G;V�QUX�8C9UNWXTTX�RPS�PWTXV�QVXU�AXC
QUWNPWNXW.� 5�6�QUX�8C9UNWXTTX� UST�EXUW�GRUTC�CJLK>OU� G;V
XUW�S><TXVXS�2LIUOUT!�>VUJUWN@�DXOJMXS�?LW�QXV�B�A�RIC
NXOXMWT� DUVQ@� 5�6� QXV� =RTXWSJMPTF� KPSS� MPWQXVT>VLC
FXWTUN�NXD<MVOXUSTXT�SXUW�PWQ�5�6�QUX��IVXJMWPWN�QXS
�PTL?XVORQS� RW� 4PVER@��IXVRO>@� �,TSJMIXVN@� BUK>OLW
PWQ�9XVXUWR�KPSS�RPJM�;IXV�QRS�WXPX�B!STXK�K,NC
OUJM�SXUWH�

�LCBIJIHIEHI(L.�=UX�B�A�MRTTX�SUJM�UW�QXV�9XVWXMKORSC
SPWN�G;V�QXW�QUVXETXW�:XNXW?LVSJMORN�FPV�9XOLUWUTURTU?X
RPSNXS>VLJMXWH�=XV�BT<WQXVRT�UST�UW�QXV�+UWTXVSXSSULW
���7�QUXSXV��UWUX�XIXWGROOS�NXGLONTH��OS�W<JMSTXS�KPSS
QXV� �RTULWROVRT� QRS� :XSJM<GT� IXVRTXW@� IX?LV� XS� FPV
9LOESRISTUKKPWN�ELKKTH�

"BFHKAJ@K8LCL>B;;AJI>EHIBJ
"BFHFHLCCLJJLH1.�=UX��LST�MRTTX�8WQX����-�RWNXE;WC
QUNT@�QRSS�SUX�DXUTXVX�VPWQ�-����LSTSTXOOXW�UW��NXWTPC
VXW�LQXV�)RPSSXV?UJX�PKDRWQXOW�DLOOXH�=UX�B�A�OXMWT
SUJM�WUJMT�NVPWQS<TFOUJM�NXNXW�QUXSX�#KDRWQOPWNXW@
QR�XUWX��NXWTPV�UWSIXSLWQXVX�IXSSXVX��GGWPWNSFXUTXW

=UX�B�A�TXUOT�QUX��PGGRSSPWN�QXS�APWQXSVRTXS@�DXUTXVMUW�RPG�QUX�/VXWWPWN�?LW�AXTVUXI�PWQ�
WGVRSTVPETPV�IXU�QXW�ARMWXW�FP�?XVFUJMTXWH���"�  "
��"����
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RPGDXUSTH� 8UW� �XUSTPWNSRIIRP� ELKKT� *XQLJM� G;V� QUX
B�A�WUJMT�UW�4VRNXH�=UX�B�A�GLVQXVT�UW�QUXSXK�"PSRKC
KXWMRWN�XUWX��PGDXVTPWN�QXV��NXWTPVXW@�QUX�4XSTOXC
NPWN�?LW�VXNULWROXW�STRTT�WRTULWROXW�8VVXUJMIRVEXUTSEVUC
TXVUXW�PWQ�NXWXVXOO�KXMV�/VRWS>RVXWF�UW�QXV�2XSSPWN
QXV�8VVXUJMIRVEXUT�QXV��LSTSTXOOXWH�=UXSX�4LVQXVPWNXW
GRWQXW�8UWNRWN�UW�XUWX�0LKKUSSULWSKLTULW�QXV�094C
�@�DXOJMX�UW�QXV�BLKKXVSXSSULW����7�KUT��7��FP���
BTUKKXW� ;IXVDUXSXW� DPVQXH� =XV� BT<WQXVRT� MRT� QUX
2LTULW�UK�+UWTXV����7�XIXWGROOS�QXPTOUJM�;IXVDUXSXW@
XIXWSL�DUX�FDXU�2LTULWXW�?LW��RTULWROV<TUW�9ULOR��KC
MXVQ� 5$9��9B6@�DXOJMX� UW� QUX� NOXUC
JMX��UJMTPWN�FUXOXWH�=XV�=VPJE�RPG
QUX� �LST� STUXN� QRKUT� XVMXIOUJM� RWH
=UX� FPST<WQUNX� APWQXV<TUW� XWTC
SJMUXQ�UK��L?XKIXV����7@�XUWX��VC
IXUTSNVP>>X�XUWFPSXTFXW@�DXOJMX�WXPX�8VVXUJMIRVEXUTSC
EVUTXVUXW�?LVSJMORNXW�SLOOH�=UX�B�A�UST�UW�QUXSXV��VIXUTSC
NVP>>X�XIXWGROOS�?XVTVXTXWH�=UX��VIXUTSNVP>>X�SLOO�IUS
2<VF����	�8K>GXMOPWNXW�RIOUXGXVWH��

2GLIH=EJ@1ADEJD.� �XV� �H� 1RWPRV� ���	� DUVQ� QUX
:VPWQ?XVSLVNPWN�KUT�AVXUTIRWQQUXWSTXW�RPG���2AUT�S
RWNXMLIXWH�=UX�B�A�XVRJMTXT�QUXSXW�BJMVUTT�ROS�?UXO�FP
F,NXVOUJM�PWQ�GLVQXVT�QUX��WMXIPWN�QXV�ARWQIVXUTX�RPG
KUWQXSTXWS�	������2AUT�SH�B�AC9UFX>V<SUQXWT�PWQ��RC
TULWROVRT�2RVTUW�$RWQUWRS�5$9��:�6�MRT�QRFP�XUWX�2LC
TULW�XUWNXVXUJMT@�DXOJMX�UK�BLKKXV����7�?LK��RTULC
WROVRT�;IXVDUXSXW�DPVQXH�BUX�ELKKT�?LVRPSSUJMTOUJM�UK
2<VF����	�UW�QXW�BT<WQXVRTH�
K�1RMV����7�GRWQXW�FPC
QXK� �VIXUTXW� G;V� QUX� �ETPROUSUXVPWN� QXS� �XUTGRQXWS

)LJMIVXUTIRWQ� STRTTH� =UX� B�A� OXUTXTX� DUXQXVPK� QUX
XWTS>VXJMXWQX��VIXUTSNVP>>XH�=XV�RETPROUSUXVTX��XUTGRC
QXW� DUVQ� RWGRWNS� ���	� RPG� QXK� 
WTXVWXT� >PIOUFUXVT
5DDDHMLJMIVXUTIRWQHJM6�PWQ�VUJMTXT�SUJM�RW�0RWTLWX@
�XNULWXW�PWQ�:XKXUWQXWH�

'L(IFIBJK�LGJ;LC@LDLFLH1.�=XV�APWQXSVRT�MRTTX�UK
1RMV����(�XUWX�9XVWXMKORSSPWN�FP�XUWXV��X?USULW�QXS
4XVWKXOQXNXSXTFXS� QPVJMNXG;MVTH� =RKROS�DRV� RWNXC
E;WQUNT�DLVQXW@�QUX�9LVORNX�IXSTXMX�RPS�FDXU�/XUOXW@
DLIXU�QUX�4VRNXW�QXS��XTFFPNRWNS�PWQ�QXV�:VPWQ?XVC

SLVNPWN� UW�XUWXK�S><TXVXW@�FDXUC
TXW�/XUO�FPV�=USEPSSULW�NXSTXOOT�D;VC
QXWH�=UX�B�A�MRTTX�QXSMROI�GLONXC
VUJMTUN�QRKROS�QRVRPG�?XVFUJMTXT@�FP
QUXSXW� 4VRNXW� BTXOOPWN� FP� WXMC

KXWH��PW�XWTSJMUXQ�QXV�APWQXSVRT�RIXV�UK�1RMV����7@
QUX� 9LVORNX� WUJMT� KXMV� RPGFPTVXWWXW� SLWQXVW� IXUQX
/XUOX� NOXUJMFXUTUN� UW� 4LVK� XUWXV� ALTSJMRGT� RWS� �RVORC
KXWT�FP�?XVRISJMUXQXWH�=UX�B�A�UWTXV?XWUXVTX�SJMVUGTC
OUJM�IXU�QXV�FPST<WQUNXW�=X>RVTXKXWTS?LVSTXMXVUW�PWQ
GLVQXVTX� XUWX�WLJMKROUNX�9XVWXMKORSSPWN@�DRS�RIXV
RINXOXMWT�DPVQXH�=UX�ALTSJMRGT�XWTM<OT�WPW�VXNPORTLVUC
SJMX� AXSTUKKPWNXW@� QUX� STRVE� UW?XSTUTULWSMXKKXWQ
DUVEXWH� =XV� APWQXSVRT� E,WWTX� QXKWRJM� UW� XUNXWXV
0LK>XTXWF�*XQXVFXUT�UW�QXW�2RVET�XUWNVXUGXW�PWQ�UW�IXC
STUKKTXW�:XIUXTXW�QXW��XTFFPNRWN�XUWGLVQXVWH�#WTXV
XUWXV�QXVRVTUNXW�AXSTUKKPWN�OXUQXW�UWSIXSLWQXVX�QUX
O<WQOUJMXW� :XIUXTX@� QR� QUX� �XTFIXTVXUIXV� SL� ERPK
WLJM� 
W?XSTUTULWXW� UW��XPIRPTXW�?LVWXMKXW�DXVQXWH
=UX�B�A�?XVSPJMT�QXSMROI�UK��RVORKXWT�QRVRPG�MUWFPC


K�1RMV����7�MRIXW�RJMT�WXPX�:XKXUWQXW�QRS��RIXO��1PNXWQGVXPWQOUJMX�AXVNQ,VGXV��XVMROTXWH����� "�"���

!687&)*7".5/8547/687)3,8+-30
/857*5864+13/�+854510-3025148
6'7�5-3/�852.50-3021-"4510
1-"7'63/8248327�7$7��7�*64�2%
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=R?LW�>VLGUTUXVTXW�UWSIXSLWQXVX�O<WQOUJMX�:XKXUWQXW@
UW� QXWXW� QXPTOUJM� TUXGXVX�:XSPWQMXUTSELSTXW� RWGROOXWH
�XP�SLOO�XS�WPV�WLJM�FDXU�BTPGXW�NXIXW�PWQ�QUX�"PTXUC
OPWN�SLOO�RPG�AXFUVESXIXWX�XVGLONXWH�4;V�QUX��V<KUXWC
FRMOXV�UW�FRMOVXUJMXW�O<WQOUJMXW�:XKXUWQXW�D;VQX�QRS
FP�XUWXK��V<KUXWRPGSJMORN�?LW�-�IUS�	��G;MVXWH�=UX
B�A� OXMWTX�QXSMROI�QUXSX��XPTXUOPWN�QXV��V<KUXWVXC
NULWXW�UW�QXV�9XVWXMKORSSPWN�?LK�)XVIST����-�XWTC
SJMUXQXW�RIH��PJM�SXUTXWS�QXS��RVORKXWTXS�ERKXW�UK
1RMV� ���7� QXPTOUJM� RIOXMWXWQX� BUNWROX� NXNXW� QUXSX
�O<WX�QXS�APWQXSVRTXSH�=R�QUX��W>RSSPWNXW�RPG�9XVC
LVQWPWNSSTPGX�XVGLONXW@�ERWW�QRS��RVORKXWT�RIXV�WUJMT
QUVXET�KUTXWTSJMXUQXWH�

�L@I1IJIF:?LK%GAJ@(LGFBGDAJD.��RJMQXK�SUJM�QUX
/RVUG>RVTWXV� QXS� /RVKXQ� WRJM� *RMVXORWNXW� =USEPSSULC
WXW�WUJMT�RPG�XUWX�WXPX�/RVUGSTVPETPV�XUWUNXW�ELWWTXW@
KRJMTX�QXV�APWQXSVRT�UK�1RMV����7�?LW�SXUWXV�SPISUC
QU<VXW� 0LK>XTXWF� :XIVRPJM� PWQ� PWTXVIVXUTXTX� ?LW
SUJM�RPS�XUWX��XGLVK�QXS�/RVKXQH�=UX�B�A�PWTXVST;TFT
UW�QXV�9XVWXMKORSSPWN�QUXSX��XGLVK@�QR�SUX�RPG�XUWX

BT<VEPWN� QXV� :VPWQ?XVSLVNPWN
FUXOTH�=UX�B�A�WPTFTX�QUX�9XVWXMKC
ORSSPWN@�PK�FPK�DUXQXVMLOTXW�2RC
OX� RPG� QUX� 9XVFXVVPWNXW� PWQ� 4XMOC

RWVXUFX�QXS�/RVKXQ�MUWFPDXUSXW@� QXV� G;V� QUX��WSUXQC
OPWN�?LW��VFTXW� UW� O<WQOUJMXW��<PKXW�XMXV�MUWQXVOUJM
USTH�

�;#LCH+BCIHI>
3>HIBJF+CEJK2IB@I(LGFIH7H.�=XV��ETULWS>ORW�FPV�AULC
QU?XVSUT<T�IXGRWQ�SUJM�UK�1RMV����-�FP�XUWXV�0LWSPOTRTUC
LW�IXU�QXW�0RWTLWXWH��RJM�QUXSXV�0LWSPOTRTULW�MRT�QXV
APWQXSVRT�QXW��ETULWS>ORW�UK�1RMV����7�LMWX�DXUTXVX
9XVWXMKORSSPWN�?XVRISJMUXQXTH��PS�BUJMT�QXV�B�A�UST
QUXSXS�9LVNXMXW�WUJMT�FPO<SSUNH�=UX�B�A�STXMT�QXSMROI
QXK��ETULWS>ORW�RIOXMWXWQ�NXNXW;IXVH���

%GBFFGEA=HILGL.� �PSNXMXWQ� ?LW� QXV� 2LTULW� 8WNOXV
5$9��:�6�MRTTX�QXV�APWQXSVRT�UK�1RMV����-�XUWX��X?UC
SULW� QXS� 1RNQNXSXTFXS� UW� QUX� 9XVWXMKORSSPWN� NXC
SJMUJETH�=XV�APWQXSVRT�M<OT�QRVUW�DXUTXVMUW�RK�"UXO�GXST@
;IXVOXIXWSG<MUNX�+LOGS>L>PORTULWXW�UW�QXV�BJMDXUF�FP
XVMROTXWH�=UX�0VUTXVUXW�G;V�QXW��ISJMPSS�?LW�SJMRQSTUGC
TXWQXW�/UXVXW�DXVQXW�WUJMT�NXOLJEXVT@�*XQLJM�SLOOXW�QUX
0RWTLWX� KXMV� 0LK>XTXWFXW� XVMROTXWH� =UX� �VLIOXKX
KUT� QXK� )XVQXWSJMPTF� SUWQ� QRKUT� UW� EXUWXV� �VT� PWQ
+XUSX�NXO,STH�=UX�B�A�MRTTX�QUX�9XVWXMKORSSPWNS?LVC
ORNX�TVLTFQXK�ROS�BJMVUTT�UW�QUX�VUJMTUNX��UJMTPWN�PWTXVC
ST;TFT@�GLVQXVTX�RIXV�DXUTXVNXMXWQX��LJEXVPWNXWH�=XV
APWQXSVRT�?XVRISJMUXQXTX�SXUWX�ALTSJMRGT�RWS��RVORC
KXWT� UK��PNPST����7H�=UX�?LVIXVRTXWQX�0LKKUSSULW
QXS��RTULWROVRTXS�WUKKT�QUX�AXVRTPWN�QXS�:XSJM<GTXS
UK�1RWPRV����	�RPGH�

 JHLGJEHIBJECLK2L1IL?AJDLJ
�E>GBGLDIBJK3C+LJKAJ@K3C+LJGEA;+GBDGE;;.�=UX
8#C0LKKUSSULW�MRT�UK�1POU����(�QUX�WXPX�KREVLVXNULC
WROX�BTVRTXNUX��O>XW�58#B���6�PWQ�QXW�XWTS>VXJMXWC
QXW��ETULWS>ORW� NXWXMKUNTH�=UX�B�A� ELWWTX� IXU� QXV

DUVEXW@�QRSS�QUXSXV�/XUO�RPS�QXV�9LVORNX�MXVRPSNXIVLC
JMXW�DUVQH�=UX�FPST<WQUNX�0LKKUSSULW�QXS��RTULWROVRC
TXS�MRT�UMVX��VIXUTXW�UK�)XVIST����7�RPGNXWLKKXWH�

�;FHLCCAJDK 8LCL0BJILK EA0K  "!4HEJ@EG@.� AUS� ���	
SLOOTXW�ROOX�/XOXGLWRWORNXW� UW�QXV�BJMDXUF�?LW�RWROLN
RPG�QXW�WXPXW�QUNUTROXW�BTRWQRVQ�PKNXSTXOOT�DXVQXWH
=UNUTROX�/XOXGLWX�IXW,TUNXW�UK�:XNXWSRTF�FP�RWROLNXW
XUWX�BTVLK?XVSLVNPWNH�=UXS�ERWW�UW�XUWUNXW�B�$C�PWQ
�O>M;TTXW�FP�XUWXK��VLIOXK�DXVQXW@�DXWW�QUX�BTVLKC
?XVSLVNPWN�GXMOTH�=UX�B�A�MRT�QXSMROI�IXU�QXV�BDUSSC
JLK�UWTXV?XWUXVT�PWQ�ELWWTX�XVVXUJMXW@�QRSS�QUX�BDUSSC
JLK� FPSRKKXW�KUT� QXK�B�$�PWQ�QXK�BJMDXUFXVUC
SJMXW��O>DUVTSJMRGTOUJMXW�9XVIRWQ�5QUX�B�A�G;MVT�QRS
BXEVXTRVURT�QXS�B�96� XUWX��,SPWN�XVRVIXUTXTXH��O>IXC
TVUXIX@�QUX�WLJM�;IXV�RWROLNX�/XOXGLWX�?XVG;NXW@�EXUWX
BTVLK?XVSLVNPWN�PWQ�EXUWXW�)RWQ!C8K>GRWN�MRIXW@
E,WWXW�SUJM�IXUK�B�9�KXOQXWH�

�L@ILJ(ILC0ECHK �K�B2ICCED.�=UX�9LOESUWUTURTU?X���LAUOC
ORN��UST�UK�1RMV����-�FP�BTRWQX�NXELKKXWH�BUX�DUOO�QUX
�RQULC� PWQ� 4XVWSXMNXI;MVXW� ?LOOC
ST<WQUN�RISJMRGGXWH�=UX�
WUTURTU?X�UST
ROS� �WNVUGG� RPG� QUX� B�:� ELWFU>UXVTH
BUX�D;VQX�RIXV�NOXUJMFXUTUN�QRS�8WC
QX�QXV�KXUSTXW�QXV��'�VXNULWROXW��RQULC�PWQ�4XVWSXMC
SXWQXV�IXQXPTXW@�DXOJMX�G;V�PWSXVX��XNULWXW�DUJMTUNX
�XUSTPWNXW�UK�BXV?UJX�>PIOUJ�XVIVUWNXWH�=UX�B�A�OXMWT
QXSMROI�QUX�
WUTURTU?X�XWTSJMUXQXW�RIH��PJM�QXV��RTULC
WROC�PWQ�BT<WQXVRT�MRIXW�QUX�
WUTURTU?X�UW�QXW�AXVRTPWC
NXW� UK� 1RMV� ���7� QXPTOUJM� RINXOXMWTH� =UX� 
WUTURTU?X
ELKKT�RK�'H�2<VF����	�FPV��ISTUKKPWNH�=UX�B�A�MRT
UK�9LVGXOQ�QRFP�UK��ETLIXV�PWQ��L?XKIXV����7�*X�XUC
WX� /RNPWN� UW� �PFXVW� PWQ� 4VXUIPVN� QPVJMNXG;MVTH� =UX
B�A�ELWWTX�QRIXU�RPGFXUNXW@�QRSS�NXVRQX�G;V�QUX�AXVNC
NXIUXTX�QUX�2XQUXW?UXOGROT�SXMV�DUJMTUN�UST�PWQ�QRSS�QUXC
SX�WPV�QRWE�QXV�:XI;MVXW�G;V�QUX��RQULC�PWQ�4XVWSXMC
SXWQXV�SLDUX�QRWE�QXV�UWQUVXETXW��VXSSXG,VQXVPWN�RPGC
VXJMTXVMROTXW�DXVQXW�ERWWH�

4B1IEC+BCIHI>
�ADLJ@KI;K2LGDDL=ILH.�
K�1RMV����(�MRT�QUX�B�A�XUW
1PNXWQGLVPK� NXNV;WQXT� PWQ� QRS� �RIXO� �1PNXWQC
GVXPWQOUJMX�AXVNQ,VGXV��NXSJMRGGXWH�
K�1RMV����7�SUWQ
RJMT� WXPX� �RIXONXKXUWQXW� QRFP� NXELKKXW.� 8USTXW@
8KIQ@�8VWXW@�BRRS�:VPWQ@�BTROQXW@�BTROQXWVUXQ@�/,VC
IXO�PWQ�9X!SLWWRFH��IXV�QUX��RIXO?XVNRIX�XWTSJMUXC
QXW�MRT�QRS�1PNXWQGLVPK�QXV�B�AH�=RKUT�TVRNXW�QXVC
FXUT�FD,OG�:XKXUWQXW�QRS��RIXOH��I�BX>TXKIXV����7
ELWWTXW�XVWXPT�0RWQUQRTPVXW�XUWNXVXUJMT�DXVQXWH�2UT
QXK��RIXO�DUOO�QUX�B�A�XUW�>LSUTU?XS@�1PNXWQC�PWQ�4RC
KUOUXWGVXPWQOUJMXS� 
KRNX� QXV� AXVNNXIUXTX� ?XVKUTTXOWH
+XUTXVX�
WGLVKRTULWXW�FPK�1PNXWQGLVPK�PWQ��RIXO�GUWC
QXW� SUJM� RPG� QXV� +XISXUTX� DDDH*PNXWQCUKCIXVNNXC
IUXTHJMH�

�LALIJHLICAJDK@LGK"G7;ILJGLDIBJLJ.�=XV�APWQXSC
VRT�DLOOTX�QUX�AXVXJMWPWNSNVPWQORNX�G;V�QUX�0VRWEXWC
ERSSXW>V<KUXW� <WQXVWH� =UXSX� VUJMTXW� SUJM� WRJM� QXW
SLNXWRWWTXW��V<KUXWVXNULWXWH�AUS� RWMUW�DPVQX� *XQX
:XKXUWQX�XUWFXOW�XUWXV�?LW�QVXU��XNULWXW�FPNXLVQWXTH

!687&)*7"�,54876'7�1,57����
��867
10-30837�-57��.$*6((10$

�3646146��7/-5 ,%7
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8VRVIXUTPWN�QXV�=LEPKXWTX�KUTDUVEXWH�BXUT����-�OXUTXT
QUX�B�A�FPQXK�UK��PGTVRN�QXS�APWQXS�XUWX��ETULWSC
NVP>>X� ?LW� 8#B���� FPK� /MXKR� :VPWQ?XVSLVNPWNH
"UXO�QXV��ETULWSNVP>>X�UST�XS@�QUX�:VPWQ?XVSLVNPWN�UK
NXSRKTXW��O>XWVRPK�FP�ST<VEXWH�
K�9LVQXVNVPWQ�STXC
MXW��IXVOXNPWNXW�FPV�8VVXUJMIRVEXUT�PWQ�G;V�V<PKOUJM
UWTXNVUXVTX�BTVRTXNUXW� QXV�:VPWQ?XVSLVNPWNH�=UX�B�A
ST;TFT� SUJM� QRIXU� DXSXWTOUJM� RI� RPG� QUX� �VIXUTXW� RK
�VL*XET�
WTXSU�5SUXMX�0R>UTXO�'H�6H�=UX��VIXUTXW�QXV�B�A
G;V� QUX� KREVLVXNULWROX� BTVRTXNUX� DXVQXW� GUWRWFUXVT
QPVJM�QRS�
WTXVVXN�VL*XET��O>:L?�5SUXMX�XIXWGROOS�0RC
>UTXO�'H�6H�
K�1RMV����7�DPVQXW�RPSC
NXMXWQ�?LW�QXW��VIXUTXW�QUXSXV��EC
TULWSNVP>>X� XUW� �VL*XET� UK� �O>XWC
VRPK>VLNVRKK� FPK� /MXKR� BKRVT
?UOORNXS� PWQ� XUW� �VL*XET� FPK� NVXWF;IXVSJMVXUTXWQXW
�XWQOXV?XVEXMV� RPSNXRVIXUTXT� 5SUXMX� DXUTXV� PWTXW6H
�PJM�QXV�?LW�QXV�B�A�UWUTUUXVTX�RO>XWDXUTX�/MUWE�/RWE
FPV�:VPWQ?XVSLVNPWN�UST�XUW�ELWEVXTXV�AXUTVRN�FP�8#C
B���H�=UX�8#�IXVXUTXT�QXVFXUT�QUX�W<JMSTX��VLNVRKKC
>XVULQX�WRJM������?LVH� 
WGLONX�QXS�AVX UT�DUVQ�XS�FP
9XVSJMUXIPWNXW�UW�QXW��VULVUT<TXW�PWQ�QXV�2UTTXOROOLERC
TULW�ELKKXWH�8S�FXUJMWXT�SUJM�RI@�QRSS�?LV�ROOXK�*XWX
�XNULWXW� NPT� QRSTXMXW@�DXOJMX� XUWX�KREVLVXNULWROX
BTVRTXNUX�MRIXWH�

&AGB;BJHEJE.� =UX� B�A� UST� :V;WQPWNSKUTNOUXQ� QXV
XPVL><USJMXW� AXVNNXIUXTS?XVXUWUNPWN� 8PVLKLWTRWR
PWQ� UST�SXUTMXV�RPJM� UK�9LVSTRWQ�?XVTVXTXWH�=UX�8PVLC
KLWTRWR�MRT�PHRH� UK�1RMV����7�XUWX�WXPX�$MRVTR� G;V
QXW�BJMPTF�?LW�AXVN>VLQPETXW�ORWJUXVTH�

'A;7JILJ.�
K��RMKXW�QXS�AXUTVRNXS�QXV�BJMDXUF�FPV
8#C�STXVDXUTXVPWN�OXUTXTX�QUX�B�A�FDXU��VL*XETX�UW��PC
K<WUXW�PWQ�ELWWTX�SL� UMV�4RJMDUSSXW�FPV�9XVG;NPWN
STXOOXWH�=RS�XVSTX��VL*XET�FPV�AXVNORWQDUVTSJMRGT�ELWWC
TX� UK� 1RMV� ���-� RINXSJMOLSSXW�DXVQXWH�=RS� FDXUTX
�VL*XET� FPV� 4LVSTDUVTSJMRGT� DPVQX� 2UTTX� ���7� RINXC
SJMOLSSXWH�
K��RMKXW�QUXSXS��VL*XETXS�ELWWTX�PHRH�XUC
WX� "XVTUGUFUXVPWN� QXV� VPK<WUSJMXW�+<OQXV� WRJM� QXK
�84$CBTRWQRVQ�XUWNXG;MVT�PWQ�QRKUT�XUW�DUJMTUNXV�AXUC
TVRN�FPV�AXE<K>GPWN�QXS�UOOXNROXW�)LOFSJMORNXS�NXOXUC
STXT�DXVQXWH�AXUQX��VL*XETX�ELWWTXW�UWWXVMROI�QXS�NXC
STXJETXW�"XUTVRMKXWS�PWQ�QXV�APQNXT?LVNRIXW�RINXC
DUJEXOT�DXVQXWH�

*<  J0BG;EHIBJ
��BJHEDJE�
=UX�4RJMFXUTSJMVUGT��2LWTRNWR��QXV�B�A�XVOXITX����7
QXW��	H�1RMVNRWNH� 
W�QXW�FXMW��PSNRIXW�QXV��2LWC
TRNWR��DPVQXW�?UXOG<OTUNX�RETPXOOX�/MXKXW�PWQ�)UWTXVC
NV;WQX�VPWQ�PK�QUX�AXVNNXIUXTX�PWQ�O<WQOUJMXW��<PC
KX�?LVNXSTXOOTH�

"GLFFL@ILJFH

K�1RMV����7� 5���-6�DPVQXW��7'&� 5�(7'6��VTUEXO�PWQ
�RQULIXVUJMTX�;IXV�QUX�B�A�>PIOUFUXVTH�=UX�B�A�MRT�SXOC
IXV����5��6��VXSSXKUTTXUOPWNXW�FP�?XVSJMUXQXWXW�/MXC
KXW� ;IXV� QUX� AXVNNXIUXTX� MXVRPSNXNXIXWH� 
K� 1RMV

���7�MRT�QUX�B�A�RPSSXVQXK��-�0PVFWRJMVUJMTXW�?XVC
SJMUJETH��XNUXVPWNSV<TX�PWQ�:XKXUWQX>V<SUQXWTXW�XVC
MROTXW�FPQXK�XUWXW�>XVS,WOUJM�RQVXSSUXVTXW��XDSOXTC
TXV@� PK� QUX� 0LKKPWUERTULW� FP� QUXSXW�2UTNOUXQXVW� FP
?XVST<VEXWH�

 JHLGJLH
�PG�DDDHSRIHJM�SUWQ�S<KTOUJMX�
WGLVKRTULWXW�;IXV�QUX
�ETU?UT<TXW�PWQ�=UXWSTOXUSTPWNXW�QXV�B�A�RIVPGIRVH�=UX
�ETU?UT<TXW� QXV�B�A� E,WWXW� RPJM� RPG� 4RJXILLE� PWQ

/DUTTXV� ?XVGLONT� DXVQXWH� 2XMVXVX
MPWQXVT� 2XOQPWNXW� DPVQXW� RPG
/DUTTXV�G;V�QUX�VPWQ������4LOOLDXV�
RINXSXTFT�PWQ�RPJM�RPG�4RJXILLE

DXVQXW�G;V�QUX�RETPXOO� VPWQ�'����4VXPWQX�� UK�=PVJMC
SJMWUTT� FDXU� 2UTTXUOPWNXW� >VL� +LJMX� >ORTFUXVTH� =UX
�XUJMDXUTX�QXV��LSTS�?RVUUXVTX�UK�1RMV����7�SXMV�STRVE
?LW� DXWUNXW� )PWQXVT� IUS� FP� XUWXK� B>UTFXWDXVT� ?LW
GRST���%���H�

"EGCE;LJHEGIF:?LK%GA++LK2LGD=L(�C>LGAJD
=UX� �RVORKXWTRVUSJMX� :VP>>X� AXVNIX?,OEXVPWN� PKC
GRSST�VPWQ�����XUQNXW,SSUSJMX��RVORKXWTRVUXV@�QUX�SUJM
IXSLWQXVS�G;V�QUX��WOUXNXW�QXV�AXVNNXIUXTX�XUWSXTFXWH
�V<SUQXWT� UST� BT<WQXVRT� BTXGRW� 8WNOXV� 5$9��:�6H� =UX
B�A� G;MVT�QRS�BXEVXTRVURT�QXV�:VP>>XH�=UX�2UTNOUXQXV
QXV�:VP>>X�DXVQXW�?LV�*XQXV�BXSSULW�KUT�XUWXV�BXSSUC
LWS?LVSJMRP� IXQUXWT@� DXOJMX� 8K>GXMOPWNXW� FP� QXW
DUJMTUNSTXW�:XSJM<GTXW�RPS�BUJMT�QXV�B�A�XWTM<OTH�"PC
QXK�DXVQXW�VXNXOK<SSUN�
WGLVKRTULWS?XVRWSTROTPWNXW
QPVJMNXG;MVTH��K���H�2RU����7�DPVQX�XUW��WORSS�FPV
�LOUTUE�QXS�APWQXS�G;V�QUX�AXVNNXIUXTX�PWQ�O<WQOUJMXW
�<PKX�QPVJMNXG;MVTH�

"GI�K;BJHEDJLK

K�BX>TXKIXV����7�DPVQX�FPK�SUXITXW�2RO�QXV��VU 
KLWTRNWX�?XVOUXMXWH�/V<NXV�QXS��VU �KLWTRNWX�SUWQ�QUX
B�A� PWQ� QUX� BJMDXUFXV� AXVNMUOGXH� =XV� �VXUS� UST� KUT
'�%���� 4VH� QLTUXVTH� "PQXK�DPVQX� XVSTKROS� XUW� �PIOUC
EPKS>VXUS�?XVOUXMXW@�QXV�?LW�QXV�BJMDXUFXVUSJMXW�2LC
IUOURV� NXSTUGTXT� DUVQH� =UX� 1PV!� PWTXV� QXV� �XUTPWN� ?LW
AXVWMRVQ��PSSU�MRT�RPS��-�XUWNXVXUJMTXW��VL*XETXW�QXC
VXW�SXJMS�G;V�QUX�8WQRPSDRMO�WLKUWUXVTH�BUXNXVUW�QXS
�VU �KLWTRNWX����7�UST�QUX�+!SSXW��?RORWJMX�$LWTVLO
�:�UW��XUJMXWIRJM�5A86H�=UX�4UVKR�STXOOT�MLJMDXVTUNX
BLGTDRVXO,SPWNXW�PWQ��>>OUERTULWXW�G;V�QXW��RDUWXWC
SJMPTF� MXVH� =XV� �PIOUEPKS>VXUS� UW� QXV� ),MX� ?LW
��%����4VH�DPVQX�RW�QRS�
WTXVWRTULWROX��GRQGUWQXVFXWC
TVPK�UW�0RWQXVSTXN�5A86�?XVOUXMXWH�

8EDAJDLJK�K"A=CI>EHIBJLJK
=UX�B�A�LVNRWUSUXVT�VXNXOK<SSUN�/RNPWNXW@�PK�QXW�
WC
GLVKRTULWSC�PWQ�8VGRMVPWNSRPSTRPSJM�PWTXV�QXW��ETXPC
VXW�QXV��XNULWROXWTDUJEOPWN�FP�G,VQXVW�PWQ�SL�FPS<TFC
OUJMX� 
K>POSX� RPSFPO,SXW� PWQ� �EFXWTX� FP� SXTFXWH� 
K
1RMV����7�DPVQXW�GLONXWQX�/RNPWNXW�QPVJMNXG;MVT.�
3�9UTROUT<T�QXV� O<WQOUJMXW��<PKX@��(H��PNPST����7� UW�
)XVNUSDUO�5�#6��

�'7�1,57����7�-5/837����7)546$
#8(7-3/7	1/6.+856 ,487�+857/68

&)*7�-+(6�6854%
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3�+L�STXMXW�DUV�UW�QXV�#KSXTFPWN�QXV��XPXW��XNULC
WRO>LOUTUE
�BXKUWRV�QXV�0LWGXVXWF�
QXV� �XNULWXW� ?LK� ��H� �PNPST� � ���7� UW� AXVW��

3�2XQUXW?UXOGROT� UK� AXVNNXIUXT@� �7H� �ETLIXV� ���7� UW�
�PFXVW��

3 �R�QU?XVSUT��QXS�K�QURS�XW�V�NULWS�QX�KLWTRNWX@����
WL?XKIVX����7���4VUILPVNH�


K�1RMV����7�SUWQ�GLONXWQX��PIOUERTULWXW�XVSJMUXWXW.�
3 9XVSJM<VGPWN�QXV��X �0LOOXV����PWW,TUN�PWQ�?XVGXMOT�@�
AXVUJMT�G;V�QUX�0LWGXVXWF�QXV�:XKXUWQX>V<SUQXWT
WC
WXW�?LW�4XVUXWLVTXW�UK�AXVNNXIUXT@�1RWPRV����7H

3 AXVUJMT���QKUWUSTVRTU?X��RSTXW�UK�AXVNNXIUXT�@�1POU
���7�

3 AXVUJMT� �8VGLONSKLQXOOX� UW� QXW� AXVNNXIUXTXW� PWQ�
O<WQOUJMXW��<PKXW�@�1POU����7

3 /RNPWNSIRWQ.� �9UTROUT<T� QXV� O<WQOUJMXW� �<PKX�@�
5BX>TXKIXV����76�

�OOX� �PIOUERTULWXW� STXMXW� PWTXV� DDDHSRIHJM� XOXETVLC
WUSJM�FPV�9XVG;NPWN�LQXV�E,WWXW� UW�NXQVPJETXV�4LVK
IXU�QXV�"XWTVROSTXOOX�IXSTXOOT�DXVQXWH

$< �ILJFHCLIFHAJDLJ
=UX�B�A�IUXTXT�XUWX�IVXUTX��ROXTTX�?LW�=UXWSTOXUSTPWNXW
RWH� =UX� WRJMSTXMXWQX� "PSRKKXWSTXOOPWN� NUIT� XUWX
�IXVSUJMTH� =XTRUOOUXVTXVX� 
WGLVKRTULWXW� SUWQ� IXU� QXV
"XWTVROSTXOOX� UW�AXVW�XVM<OTOUJM�LQXV�;IXV�DDDHSRIHJM
XUWSXMIRVH

�ILJFHCLIFHAJDLJK@LGK8L:?JIF:?LJK3=HLICAJD
=UX�/XJMWUSJMX��ITXUOPWN� 5/�6� UST�QUX�BJMWUTTSTXOOX�QXV
B�A� FPV� �VR US� PWQ� ?LV� ROOXK� L>XVRTU?� T<TUNH� =UX� /�
STXMT� QXW�2UTNOUXQXVW� QXV� B�A�PWQ� ROOXW��ETXPVXW� UW
QXW�AXVNNXIUXTXW�IXVRTXWQ� FPV�9XVG;NPWN�PWQ�XVTXUOT
�PSE;WGTX�FP�4RJMGVRNXW�VPWQ�PK�QRS�AXVNNXIUXTH�
K
AXVUJMTS*RMV� DPVQXW� DUXQXVPK� FRMOVXUJMX� SJMVUGTOUJMX
�PSE;WGTX@�AVUXGX@�AXVUJMTX�PSDH�?XVGRSSTH�)UWFP�ELKC
KXW�XUWX�9UXOFRMO� TXOXGLWUSJMX��PSE;WGTX�PWQ�8KRUOSH
=UX�2UTRVIXUTXV�QXV�/��?XVIVUWNXW�VPWQ�QUX�)<OGTX�UMVXV
�VIXUTSFXUT�UK�4XOQ�G;V�AXVRTPWNXW�PWQ��VL*XETRVIXUTH

2LGEHAJDFH7HID>LIHK@LGK83!432.�8UW�BJMDXV>PWET�UW
QXV��VIXUT�QXV�/��UST�QUX�AXVRTPWNST<TUNEXUTH��PG�BTPGXW
APWQ�PWQ�0RWTLWX�IXQXPTXT�QUXS�?LV�ROOXK�2UTRVIXUT�UW
?XVSJMUXQXWXW� 0LKKUSSULWXW� ROS� 4RJMX >XVTXW� UW
AXVNNXIUXTSGVRNXWH� :XKXUWQXW� PWQ� �VNRWUSRTULWXW
DXWQXW� SUJM�LGT�KUT� QXV�AUTTX� PK�#WTXVST;TFPWN�PWQ
AXVRTPWN�UW�ELWEVXTXW��VL*XETXW�RW�QUX�B�AH�=RFP�NXC
M,VXW�QUX��IXV>V;GPWN�PWQ�QXV�9XVNOXUJM�IXSTXMXWQXV
�,SPWNSELWFX>TX� QPVJM� XUWX� WXPTVROX� BTXOOX� XIXWSL
DUX�QUX�8VRVIXUTPWN�?LW�8WTSJMXUQPWNSNVPWQORNXW�G;V
QUX� 9XVRWTDLVTPWNSTV<NXVH� )<PGUN� DUVQ� QUX� AXVRTPWN
RPJM� UW� �WS>VPJM� NXWLKKXW� IXU� QXV� �PSRVIXUTPWN
LQXV� �IXV>V;GPWN� ?LW� BTRTPTXW@� 9XVTV<NXW� PSDH� =UX
XUWFXOIXTVUXIOUJMX�AXVRTPWN�PKGRSST�?LV�ROOXK�ARPIXC
VRTPWNXWH�"PV�ARPIXVRTPWN�NXM,VT�RPJM�QUX��IEO<VPWN
LI�BRWUXVPWN� LQXV��XPIRP@� QRS� �PSRVIXUTXW� TXJMWUC
SJMXV� 0LWFX>TX@� 9RVURWTXW� PWQ� 0LSTXWSJM<TFPWNXWH
8UW�DXUTXVXS�:XIUXT�UST�QUX�BJMRQXWGROOIXPVTXUOPWN.�8VC
GRSSXW�?LW�BJM<QXW�PWQ�QXVXW��PSDUVEPWNXW@��IEO<C

=UX�+!SSXW��?RORWJMX�$LWTVLO��:�RPS�QXK�AXVWXV��IXVORWQ�MRT�QXW��VU �2LWTRNWX����7�NXDLWWXWH�� !������!�
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VXW� ?LW� :RVRWTUXGVRNXW@� 8VRVIXUTXW� ?LW� BRWUXVPWNSC
ELWFX>TXW@�4XSTSTXOOXW�QXV�BRWUXVPWNSELSTXWH
"PV�XIXWGROOS�RWNXILTXWXW�AXVRTPWN�UW�8WXVNUXGVRNXW
NXM,VT� QUX�AXPVTXUOPWN� ?LW�:XI<PQXM;OOX� PWQ�)RPSC
TXJMWUE@� QUX� :XI<PQXRWRO!SX@� QUX� AXVXJMWPWN� QXS
)XUFD<VKXIXQRVGS�PWQ�QRVRPS�VXSPOTUXVXWQ�2RSSWRMC
KXW?LVSJMO<NX@� 0LSTXWSJM<TFPWNXW@� +UVTSJMRGTOUJMC
EXUTSIXVXJMWPWNXW� PWQ� QUX� 8VSTXOOPWN� ?LW� UWTXNVROXW
0LWFX>TXW�FPV�XWXVNXTUSJMXW�:XI<PQXSRWUXVPWNH

�JHLGFH�H1AJDK@LGK%LJBFFLJF:?E0HLJK 0�GK C7J@CI!
:?LFK2EALJK�%�2�.�=UX�B�A�UST�=RJMLVNRWUSRTULW�QXV
:�AH�BUX�?XVTVUTT�QUX�:�A�NXNXW�RPSSXW�PWQ�IUXTXT�UMC
WXW�?XVSJMUXQXWSTX�=UXWSTOXUSTPWNXW�RW.�=RFP�NXM,C
VXW� �RMKXW?XVTV<NX� G;V� QUX� AXTVUXISMRGT>GOUJMT?XVSUC
JMXVPWN@�QUX�ARPDXSXWC�PWQ�ARPMXVVXWMRGT>GOUJMT�PWQ
QUX�/RNNXOQ?XVSUJMXVPWNH�=UX�2UTRVIXUTXWQXW�QXV�:�A
SUWQ� QXV� B�A� 9LVSLVNXSTUGTPWN� 5�XWSULWSERSSXWSTUGC
TPWN6�RWNXSJMOLSSXWH�=UX�/��LVNRWUSUXVT�4RJMTRNPWNXW
PWQ��PSIUOQPWNSEPVSX� SLDLMO� G;V� 4;MVPWNSEV<GTX� ROS
RPJM�G;V�QUX�4RJMKUTRVIXUTXVUWWXW�PWQ�2UTRVIXUTXV�QXV
:�AH
9LW�QXW� �7� QXV� B�A� RWNXSJMOLSSXWXW�:�A� SUWQ� �(
L>XVRTULWXOO� ROS� ARPNXSJM<GTX� T<TUN� PWQ� IXSJM<GTUNXW
4RJM>XVSLWRO@� DXUTXVX� �� IXOUXGXVW� UMVX� 2UTNOUXQXV� KUT
ARPKRTXVURO�PWQ�TXUODXUSX�KUT�BJMROKRTXVURO�PWQ�:XV<TC
SJMRGTXW@� MRIXW� RIXV� EXUWX� 4RJMOXPTX� RWNXSTXOOTH� =UX
:�A�MRIXW�UWSNXSRKT�;IXV���%����2UTNOUXQXVH�+XUTXVX

WGLVKRTULWXW� FP� QXW� �ETU?UT<TXW� QXV�:�A� GUWQXT� SUJM
PWTXV�DDDHSRIHJM@��PIVUE�/�CB�A�A8�:98�B8/"8�H

=LGD(LGFLH1LG�K @ILK �BBG@IJEHIBJFFHLCCLK 0�GK 3G!
=LIHFLIJF7H1LK I;K2LGDDL=ILH.�AXVN?XVSXTFXV� UST� XUW
:XKXUWSJMRGTSPWTXVWXMKXW�QXV�B�A�PWQ�QXV�BJMDXUC
FXV� AXVNMUOGXH� BUX� ?XVKUTTXOT� UWSIXSLWQXVX� �XMVOUWNSC
NVP>>XW� RIXV� RPJM� BJMPOEORSSXW@� BXWULVXWNVP>>XW
PWQ�RWQXVX�GVXUDUOOUNX�)XOGXV�G;V�XUWC�LQXV�KXMVD,JMUNX
�VIXUTSXUWS<TFX� UK� AXVNNXIUXTH� AXVN?XVSXTFXV� PWTXVC
ST;TFT� ARPXVW@� 0LV>LVRTULWXW@�:XKXUWQXW@� 9XVEXMVSC
?XVXUWX�PSDH� UW�QXV�:XSTROTPWN@�8VMROTPWN�PWQ��GOXNX
QXS�AXVNNXIUXTXS�PWQ�MUOGT� UWSIXSLWQXVX�IXU�ARP>VLC
*XETXW� DUX� +LMWMRPSC� PWQ� �ELWLKUXIRPTXW@� 5+RWC
QXVC6� +XNXIRP@� +RSSXV?XVSLVNPWNXW@� SLDUX� QXV
�RWQSJMRGTSNXSTROTPWN�5+XUQX>GOXNX�RPG��O>XW@�+ROQC
>GOXNX6@�PSDH�
W�QXV��XNXO�UST�QXV�8UWSRTF�G;V�QUX��PTFC
WUXSSXV�ELSTXWOLSH

K� 1RMVX� ���7� DPVQX� IXVN?XVSXTFXV� QPVJM� 8 >XVTXW
QXV� BJMDXUFXV� AXVNMUOGX� PWTXVST;TFTH� BUX� IXSPJMTXW
:VP>>XW�D<MVXWQ�QXS�8UWSRTFXS�PWQ�IXVUJMTXTXW�;IXV
"UXOSXTFPWNXW� PWQ� +UVEPWNSDXUSX
?LW�IXVN?XVSXTFXVH�BLOJMX�AXSPJMX
DPVQXW� RPJM� ?LW� QXW�2UTRVIXUTXVW
QXV�/�CB�A�NXKRJMT@�PK�QXW�GVXUC
DUOOUNXW�)XOGXVW� FP� QRWEXW� PWQ� SUX
G;V�QUX��WOUXNXW�QXV�AXVNNXIUXTX�FP�SXWSUIUOUSUXVXWH�
K
���7� ELWWTX� RPJM� UW� QXV�+XSTSJMDXUF� XUWX� 9XVKUTTC
OPWNSSTXOOX�XUWNXVUJMTXT�DXVQXW@�QUX�PWTXV�QXK��RKXW
�?LOLWTRUVXS�KLWTRNWX��RPGTVUTT@�?LW��ORUW��XTXV�ROS�0LC
LVQUWRTLV�NXOXUTXT�DUVQ�PWQ�SUJM�RW�QXV�:VRWQC�PX��(�UW
�-	���LKLWT�IXGUWQXTH
AXVN?XVSXTFXV�MRT����7�5���-6�GLONXWQX�8UWS<TFX�?XVC
KUTTXOT.�:VP>>XW.�	-�5�'�6@��VL*XETX.�--�5&�6@�TLTRO�8UWC

S<TFX.�	-�5�'�6@��XVSLWXW.��%-�	�5�%7'&6@�8UWSRTFTRNX.
-%'77� 5&%7��6H� 8UWFXOXUWS<TFX.��XVSLWXW.� &� 5��6@� �VLC
*XETX.�'�5&6@�8UWSRTFTRNX.�7��5��'6H�9LOLWTRUVXS�KLWTRNC
WX� MRT� ���7� GLONXWQX� 8UWS<TFX� ?XVKUTTXOT.� :VP>>XW.�
	@��VL*XETX.�7@�TLTRO�8UWS<TFX.�	@��XVSLWXW.�		@�8UWSRTFC
TRNX.� '�(H� 8UWFXOXUWS<TFX.� �XVSLWXW.� '@� �VL*XETX.�
�@�8UWSRTFTRNX.�-'H

�LIHLGLK"GB�L>HEG=LIHLJKAJ@K�EJ@EHL
�BJ0LGLJ1K@LGK'LDIBJLJ.��=UX�0LWGXVXWF�QXV��XNULC
WXW�IXFDXJET�QXW�8VGRMVPWNSRPSTRPSJM�PWTXV�QXW��XC
NULWXW� QXV� WXPXW� �XNULWRO>LOUTUEH� =UX� 0LWGXVXWF� QXV
�XNULWXW�NXWUXSST�QXW�BTRTPS�XUWXV�SXOIST<WQUNXW��VC
IXUTSNVP>>X�QXV�B�AH�=XV�9LVSUTF�QXV�0LWGXVXWF�DUVQ
RPSNX;IT�?LW��RGGRXOX�QX��LSR�5�XNULW�AXOOUWFLWXSX�X
9ROOU6@�QXV�QRKUT�?LW��KTXS�DXNXW�RPJM�8UWSUTF�UW�QXW
B�AC9LVSTRWQ�WUKKTH�2UT�QXV�0LWGXVXWF�QXV��XNULWXW
MRT�QUX�B�A�UK�1RMV����7�XUW�BXKUWRV�LVNRWUSUXVT�FPV
AXPVTXUOPWN�QXV��XNULWRO>LOUTUEH��PS�QXV�=USEPSSULW�VXC
SPOTUXVTXW� 9LVSJMO<NX� FPV� �XGLVK� QXV� �XNULWRO>LOUTUEH
=UX� 9LVSJMO<NX� DPVQXW� UW� QXV� +UWTXVSXSSULW� ���7
QPVJM�QUX�9XVTVXTXV�QXV�B�A�KUT�9LVST,SSXW�UK��RTULC
WROVRT� UW� QXW� >LOUTUSJMXW� �VLFXSS� XUWNXS>UXSXWH�

%L;LIJ@LJLH1#LG>K3CCIEJ1K IJK@LJK3C+LJ.� 
K�:XC
KXUWQXWXTFDXVE��OOURWF�UW�QXW��O>XW�>GOXNXW�VPWQ��7�
:XKXUWQXW�UK�NXSRKTXW��O>XWVRPK�XUWXW�VXNXW�
WGLVC
KRTULWSC� PWQ� 8VGRMVPWNSRPSTRPSJMH� =UX� SJMDXUFXVUC
SJMXW�:XKXUWQXW�SUWQ�UW�XUWXV�XUNXWXW�9XVXUWSSTVPETPV
LVNRWUSUXVTH�=XV�9XVXUW�DUVQ�>V<SUQUXVT�?LW�BRIUWX�+XVC
KXOUWNXV@� :XKXUWQX>V<SUQXWTUW� ?LW� 4O;MOUCB,VXWIXVN
5�#6H�=UX�B�A�IXTVXPT�SXUT��H�1POU����	�QXW�SJMDXUFXVUC
SJMXW� 9XVXUW� PWQ� XVIVUWNT� G;V� QUX� :XKXUWQXW� AXVRC
TPWNSOXUSTPWNXWH� =UX� :XKXUWQXW� RVIXUTXTXW� UW� QXW
1RMVXW����-�PWQ����7�PHRH� RW� XUWXK�NXKXUWSRKXW
�VL*XET�FPV�BT<VEPWN�QXV�+UOOELKKXWSEPOTPV@�QHMH�QXS
RETU?XW�"PNXMXWS�RPG��XPFPF;NXV�UW�QXW�:XKXUWQXWH��

2AFKEC+IJ.�=XV�APS�RO>UW�SJMOUXSST�XUWX�DUJMTUNX��;JEX
UK�,GGXWTOUJMXW�9XVEXMVH�8V�TVRWS>LVTUXVT�4RMVN<STX�QLVT@
DL�EXUWX�,GGXWTOUJMXW��INXOTPWNXW�K,NOUJM�SUWQH�=XV
APS�RO>UW�UST�SXUT�QXK�	H��>VUO������ROS�9XVXUW�LVNRWUC
SUXVTH� 
K� 9XVXUW� ?XVTVXTXW� SUWQ� QUX� WRTULWROXW� /V<NXV
�LSTRPTL�BJMDXUF@�B�A@�B�$@�9,9@��XTFDXVE�BJMDXUC
FXV��<VEX�PWQ��9$B�SLDUX�QUX�2UTNOUXQSVXNULWXWH��V<C
SUQUXVT�DUVQ�QXV�9XVXUW�QPVJM�QUX�B�AH�=UX�"RMO�QXV�2UTC
NOUXQXV�D<JMST�ORPGXWQ�PWQ�UST�RPG�RETPXOO��(�RWNXSTUXC
NXW.��O>�4OU �5:�6@�AXVN;W�5:�6@�AX?XVUW�5:�6@�AUWWTRO

59B6@� $MRVKX!� 54�6@� $MRSSXVRO
5A8��86@� :RWTVUSJM� 5A86@� :VXUWR
PWQ�AOXWUL�5:��/
6@�)RIEXVWC�LKC
IRJMRO>� 5A86@� )PTTDUO� 5A86@� 1PVRC
9RPQLUS� 59=6@��XWE� 5A86@�2LLSRO>

59B6@��RW!�BTH��WTM,WUXW�5:�6�PWQ�/MRO�5B�6H�2UT�DXUC
TXVXW��XNULWXW�ORPGXW�:XS>V<JMXH�
K�1RMV����7�DPVC
QXW�KUT�QXK�APS�RO>UW�--%	���4RMVN<STX�TVRWS>LVTUXVTH�

4&'&�K%;=�.�=UX�B�A�UST�SXUT�QXK��(H�1PWU������
WC
MRIXVUW�QXV�B8�8$�:KI)H�=UX�B8�8$�XVIVUWNT�?UXOG<OC
TUNX�AXVRTPWNSOXUSTPWNXW�PHRH�UW�QXW�AXVXUJMXW��XNULC
WROXWTDUJEOPWN@� 4UWRWF>ORWPWN� G;V� :XKXUWQXW@� :XC

!13#7�+850�85284�85�7#.33483
6'7�1,57����7"1247����7"586�6($

(6087)5+8642410876'
*85008+6847581(6268547�85/83%
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KXUWQXGPSULWXW@� TXVVUTLVUROXS�2RVEXTUWN@� UWTXVWRTULWROX
"PSRKKXWRVIXUT�PSDH�=UX�B8�8$�XVN<WFT�QRKUT�QRS
=UXWSTOXUSTPWNS>LVTXGXPUOOX� QXV� B�A� RPG� UQXROX� +XUSX
PWQ� STXOOT� RPJM� XUWX� AV;JEX� FPV� �LKRWQUX� PWQ� FPK
/XSSUW�QRV@�DL�QUX�B8�8$�IXSLWQXVS�STRVE�USTH�
K�1RMV
���7�MRT�SUJM�QUX�B8�8$�:KI)�UWSIXSLWQXVX�IXU�:XC
KXUWQXGPSULWXW�PWQ��VL*XETXW�QXV�UWTXVWRTULWROXW�"PC
SRKKXWRVIXUT�XWNRNUXVTH��

�LGFH7G>HLK�LHH=L#LG=F07?ID>LIHK@AG:?K�BB+LGE!
HIBJLJK I;K 8BAGIF;AF.� =XV� /LPVUSKPS� OXUQXT� KRSSU?
PWTXV�QXW�4LONXW�QXV�4VRWEXWST<VEX�PWQ�QXV��WWRMKX
QXV� "DXUTDLMWPWNSUWUTURTU?XH� =UXSX� �X TXVWXW
BJMLJES��?XVSJM<VGXW�QUX�NVPWQOXNXWQXW�STVPETPVXOOXW
�VLIOXKX� QXS� SJMDXUFXVUSJMXW� /LPVUSKPSH� =UX� B�A
MRTTX� IXVXUTS� UW� UMVXV� �LRQKR>� UK� 1RMV� ����� QRVRPG
MUWNXDUXSXW@�QRSS�XUW�DXSXWTOUJMXV��,SPWNSRWSRTF� UW
?XVST<VETXW� 0LL>XVRTULWXW� PWTXV� ROOXW� �ETXPVXW� QXS
/LPVUSKPS� IXSTXMXH� �XUQXV� NUIT� XS� QUXSIXF;NOUJM� WPV
SXMV�DXWUNX�NPTX�AXUS>UXOX�UW�QXV�BJMDXUFH�"PSRKKXW
KUT�QXV�$LWUK��:�PWQ�QXV�)8BCB��+ROOUS�MRT�QUX�B�A
QXSMROI� UK� 1RMV� ���-� IXSTXMXWQX� 0LL>XVRTULWXW� UW
QXV� BJMDXUF� PWQ� UW� IXWRJMIRVTXW� �PSORWQ� QXTRUOOUXVT
RWRO!SUXVT�PWQ�QRVRPS�2LQXOOX�G;V�0LL>XVRTULWXW�UW�QXV
BJMDXUF�RINXOXUTXTH�
W�QXW�QVXU��XNULWXW�:ORVPS�B;Q@
�X?XWTUWR�PWQ�9RO�Q%
OOUXF�DPVQXW�UK�1RMV����7�ELWEVXC
TX� 0LL>XVRTULWXW� PKNXSXTFTH� =RFP� NXM,VXW� XUWX� 4UC
WRWFUWGVR��:� G;V� QUX� 
WGVRSTVPETPVXW�QXV�AXVNIRMWXW@
0LL>XVRTULWXW�PWTXV�QXW�)LTXOS@�QUX�8VVUJMTPWN�XUWXV
4XVUXWDLMWPWNSRNXWTPV� PWQ� XUW� �=LVGXWTDUJEOPWNSC
KLQXOO��IRSUXVXWQ�RPG�XUWXV�9UXOFRMO�?LW�0OXUWELL>XVRC

TULWXWH�=RS��VL*XET�DPVQX�8WQX����7�RINXSJMOLSSXWH
8S�FXUNT@�QRSS�0LL>XVRTULWXW�XUW�XVMXIOUJMXS��LTXWFURO
G;V�0LSTXWSXWEPWNXW�RPGDXUSXW�PWQ�QRKUT�DUXQXV�2UTC
TXO�GVXUNXS>UXOT�DXVQXW�E,WWXW�G;V�
W?XSTUTULWXW�UK�RO>UC
WXW�/LPVUSKPSH�=UX�0LL>XVRTULWXW�K;SSXW� UW�EOXUWXW
BJMVUTTXW� RPGNXIRPT� DXVQXW@� PK� 9XVTVRPXW� FDUSJMXW
QXW��ETXPVXW� FP�SJMRGGXWH�=UX�8VNXIWUSSX�DPVQXW� UW
VXNULWROXW�2XQUXWELWGXVXWFXW�UW�9RO�Q%
OOUXF�PWQ�UW�:ORC
VPS�B;Q�?LVNXSTXOOTH�BUX�DXVQXW�FPQXK�RPJM�RW�QXV�/RC
NPWN�?LK��(H�1RWPRV����	�UW�AXVW�FPK�RO>UWXW�/LPVUSC
KPS�>V<SXWTUXVTH�2UT�QXK��VL*XET�ELWWTXW�ELWEVXTX��WC
SJMRPPWNSIXUS>UXOX� G;V� 0LL>XVRTULWXW� NXSJMRGGXW
DXVQXWH��OS�DXUTXVX�8VNXIWUSSX�RPS�QXK��VL*XET�SUWQ
)RWQOPWNSXK>GXMOPWNXW� PWQ� �XMVKRTXVURO� XWTSTRWC
QXWH�=RS��VL*XET�DPVQX�GUWRWFUXOO�PWTXVST;TFT�QPVJM�QXW
APWQ�5
WWLTLPV6@�QUX�0RWTLWX�+ROOUS�PWQ�/XSSUW@�QUX�:XC
KXUWQX�:ORVPS�B;Q�SLDUX�QUX�0RWTLWROIRWEXW�:ORVPS@
/XSSUW�PWQ�+ROOUSH�

4 �'3.�=UX�B�A�IXTXUOUNT�SUJM�RK�UWTXVWRTULWROXW�4LVC
SJMPWNS>VL*XET��BLJURO�
WWL?RTULW�UW�2LPWTRUW�RWQ��PC
VRO��VXRS�B
2���H�=UX��VL*XETUQXX�XWTSTRWQ�RPG��WVXC
NPWN�QXV�B�A�UK�1RMV������RW�QXV�:XWXVRO?XVSRKKC
OPWN�QXV�8PVLKLWTRWR� UW�AV;SSXOH�=RVRPGMUW� MRT� SUJM
XUW�0LWSLVTUPK�?LW��(��RVTWXVW�RPS�NRWF�8PVL>R�FPC
SRKKXWNXGPWQXW@�PK�QUXSX��VL*XETUQXX�DXUTXV�FP�XWTC
DUJEXOWH�4UWRWFUXVT�DUVQ�QRS��VL*XET�QPVJM�QRS�XPVL><UC
SJMX� 4LVSJMPWNS>VLNVRKK� )LVUFLW� ����@� VXS>H� G;V
QUX� BJMDXUFXV� �RVTWXV� RPS�2UTTXOW� QXS�APWQXSH� �VLC
*XETSTRVT�DRV�UK��>VUO����-H�=UX�B�A�IXRVIXUTXT�UK��VLC
*XET�FDXU�SJMDXUFXVUSJMX�4ROOSTPQUXW�G;V�SLFUROX�
WWL?RC

AXVN?XVSXTFXV�MRT�UK�1RMV����7�UWSNXSRKT�	-�8UWS<TFX�UW�QXV�NRWFXW�BJMDXUF�ELLVQUWUXVTH�������"�"�� �
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TULWXW�UK�9RO�QX�/VR?XVS�5�86�PWQ�UK�9RO��PKWXFUR�5:�6H
=UX�9LVIXVXUTPWNSRVIXUTXW�G;V�QUX�4ROOSTPQUXW�MRIXW�UK
1RMV� ���7� IXNLWWXW@� SUX�DXVQXW� WPW� UK� 1RMV� ���	
QPVJMNXG;MVTH�

 JHLFI.�=UX�B�A�OXUTXT�QRS�RO>XWDXUTX�0LL>XVRTULWS>VLC
*XET� 
WTXSUH� 
WTXSU�STXMT�QRIXU� G;V� 
WTXNVRTXQ�BTVRTXNUXS
GLV� BXV?UJXS� LG�:XWXVRO� UWTXVXSTH� =RS� �VL*XET� STRVTXTX
KUT�QXV��PGTRETELWGXVXWF�UK�=XFXKIXV����(�UW�2RUORWQ
PWQ�QRPXVT�IUS�8WQX����	H�2UT�QXK��VL*XET�DXVQXW.�5�6
QXV�RETPXOOX�"PSTRWQ�QXV�:VPWQ?XVSLVNPWN� UK��O>XWC
VRPK�XVMLIXW@�5�6�QUX�FPE;WGTUNXW�AXQ;VGWUSSX�G;V�QUX
:VPWQ?XVSLVNPWN�UW�QXW�W<JMSTXW�JRH��(�1RMVXW�XVPC
UXVT@� 5�6�QUX�IXSTXMXWQXW�BTVRTXNUXW� G;V�QUX�:VPWQ?XVC
SLVNPWN�NXSRKKXOT�PWQ�KUT�XUWXV�=RTXWIRWE�,GGXWTOUJM
FPN<WNOUJM� NXKRJMT@� 5'6� UW� RPSNXD<MOTXW� �XNULWXW
SXETLV;IXVNVXUGXWQX��VL*XETX�G;V�QUX�:VPWQ?XVSLVNPWN
PKNXSXTFT�SLDUX� 5(6� OXTFTOUJM�)RWQC
OPWNSXK>GXMOPWNXW� G;V� SXETLV;IXVC
NVXUGXWQX@� UWTXNVUXVTX� :VPWQ?XVSLVC
NPWNSSTVRTXNUXW� UK� �O>XWVRPK� RPSNXRVIXUTXTH� 
W� QXV
BJMDXUF�IXTXUOUNT�SUJM�RPJM�QXV�0RWTLW�1PVR�RK��VLC
*XETH� )UXV� DUVQ� UW� "PSRKKXWRVIXUT� KUT� QXV� B�A� DUX
LIXW�IXSJMVUXIXW�XUWX�UWTXNVUXVTX@�SXETLVC�PWQ�NXKXUWC
QX;IXVNVXUGXWQX�BTVRTXNUX�G;V�QUX�:VPWQ?XVSLVNPWN�XVC
RVIXUTXTH�=UXSX�UST�XUWNXIXTTXT�UW�QUX�ORPGXWQX��X?USULW
QXS� ERWTLWROXW� �UJMT>ORWXSH� =UX� �VIXUTXW� ?LW� 
WTXSU
DXVQXW� VXGOXETUXVT� QPVJM� XUWXW� WXPXW@� RO>XWDXUTXW
/MUWE�/RWE�FPV�:VPWQ?XVSLVNPWN@�QXV�?LW�QXV�B�A�ELC
LVQUWUXVT�DUVQ�PWQ�RPJM�WRJM��VL*XETXWQX����	�DXUTXV
IXSTXMXW�DUVQH�

3C+%B(.�=RS�
WTXVVXN�9AC�VL*XET��O>:L?�QUXWT�FPV�4UC
WRWFUXVPWN�QXV��ETU?UT<TXW�QXV��ETULWSNVP>>XW�QXV�KRC
EVLVXNULWROXW�BTVRTXNUX��O>XWH��OS�0LC�XRQXV�XUWXV��EC
TULWSNVP>>X� ?LW� 8#B���� UST� QUX� B�A� RPJM� �VL*XETC
>RVTWXVUW�?LW��O>:L?H�=UX�B�A�MRT�FPQXK�QUX��XUTPWN
XUWXS�+LVE>RJERNXS�UW��O>:L?�;IXVWLKKXW@�DXOJMXS
SUJM�KUT�QXV�0LWEVXTUSUXVPWN�QXV�KREVLVXNULWROXW�BTVRC
TXNUX�UW�ELWEVXTXW��ETU?UT<TXW�IXGRSSTH�=RS��VL*XET��O>C
:L?�UST�LGGUFUXOO�RK��-H�1PWU����-�KUT�QXV��PGTRETSUTFPWN
UW�AV;SSXO�NXSTRVTXTH�
K�1RMV����7�GRWQXW�QVXU�BUTFPWC
NXW� QXV� �VL*XET>RVTWXV� ?LW� �O>NL?� UW� 2;WJMXW� PWQ
:RVKUSJMC�RVTXWEUVJMXW�STRTTH�
K��RMKXW�?LW��O>:L?
DUVQ�QUX�B�A�RPJM�*X�XUWXW�AXVUJMT�XVSTXOOXW�FPV�RO>XWC
DXUTXW�:L?XVWRWJX�UK�AXVXUJM�:VPWQ?XVSLVNPWN�PWQ
FP�QXVXW�4UWRWFUXVPWNH��O>:L?�QRPXVT�IUS�1PWU����&H�

4;EGHK (ICCEDLF.� 1XQX�QXV� WXPW��ETULWSNVP>>XW� ?LW
8#B����XVSTXOOTX�IUS�2<VF����7�XUW��VIXUTS>VLNVRKKH

W�QUXSXK��VIXUTS>VLNVRKK�DPVQXW�QUX�NX>ORWTXW��EC
TU?UT<TXW� G;V�QUX��XVULQX����-����&�PKSJMVUXIXWH�=UX
B�A�OXUTXT�FPSRKKXW�KUT�9RO�Q%�LSTR�QUX��ETULWSNVP>C
>X�(�FPV� 5QUNUTROXW6�8VVXUJMIRVEXUTH��OS�DUJMTUNSTX��VLC
*XETX�DPVQXW�QXV�BKRVTC?UOORNXSC�WSRTF�PWQ�QXV�NVXWFC
;IXVSJMVXUTXWQX� �XWQOXV?XVEXMV� UQXWTUGUFUXVTH� =UX� B�A
MRT�XS�QXSMROI�;IXVWLKKXW@�XUW��VL*XET�IXUK��O>XWC
VRPK>VLNVRKK�XUWFPVXUJMXW@�PK�QXW�BKRVTC?UOORNXSC
�WSRTF� RPJM� UK� �O>XWVRPK� XUWFPG;MVXWH� �'� �VL*XETC
>RVTWXV� RPS� ROOXW� �O>XWO<WQXVW� SUWQ� IXTXUOUNT@� UW� QXV
BJMDXUF�SUWQ�XS�QUX��XNULW��PFXVW�+XST�PWQ�QRS�XUWUC
NX��IXVDROOUSXV�AXVNNXKXUWQXWH�=RS��VL*XET� MRT� QUX

XVSTX� ?LW� FDXU� 8?ROPRTULWSSTPGXW� ;IXVSTRWQXW� PWQ
DPVQX� 8WQX� =XFXKIXV� G;V� QUX� FDXUTX� �MRSX� XUWNXC
VXUJMTH�=XV�8WTSJMXUQ�DUVQ�RPG��>VUO����	�XVDRVTXT@�QRS
�VL*XET�D;VQX�QRWW�IUS�2UTTX������ORPGXWH�=UX�B�A�UST
�XRQC�RVTWXVUW�QXS��VL*XETXSH�

%GLJ1�=LGF:?GLIHLJ@LGK "LJ@CLG(LG>L?G.� =UX� KRC
EVLVXNULWROX�BTVRTXNUX�G;V�QXW��O>XWVRPK�?XVG;NT�XWTC
S>VXJMXWQ�QXW�QVXU���XUW��QXV�8#�0LKKUSSULW�DXQXV
;IXV�XUNXWX�4UWRWFXW@�XUNXWX�BTVPETPVXW�WLJM�XUNXWX
:XSXTFNXIPWNXWH� �ETU?UT<TXW� K;SSXW� QXSMROI� ;IXV
RWQXVX�:XOQ�PXOOXW� GUWRWFUXVT�DXVQXWH�=RS�8#C�RVORC
KXWT�MRT�RIXV�RPSSXVLVQXWTOUJM�UK�1RMV����7�XUWXW�AXC
TVRN�?LW���2ULH�8PVL�FPV�9XVG;NPWN�NXSTXOOT@�PK�UW�8#C
B����DUJMTUNX��VL*XETX� G,VQXVW� FP� E,WWXWH�=UX�B�A
ROS�$LC�XUTXVUW�QXV��ETULWSNVP>>X�(�58VVXUJMIRVEXUT6�MRT
FPSRKKXW�KUT�QXK�APWQXSORWQ�/UVLO�ROS��XUTXV�QXV��EC

TULWSNVP>>X� '� 52LIUOUT<T6� XUW� �VLC
*XET� XUWNXVXUJMT� FPK� NVXWF;IXVC
SJMVXUTXWQXW� �XWQOXV?XVEXMVH� =UXC

SXV� MRT� RPG� :VPWQ� QXV� ORPGXWQ� FPWXMKXWQXW� DUVTC
SJMRGTOUJMXW�9XVGOXJMTPWNXW� UW�QXW�?XVNRWNXWXW�1RMC
VXW�KRSSU?�FPNXWLKKXWH�=UX�9XVEXMVSUWGVRSTVPETPVXW
PWQ� QXV� AXTVUXI� UWSIXSLWQXVX� QXS� ,GGXWTOUJMXW� 9XVC
EXMVS�SUWQ�RIXV�WUJMT�RPG�QUXSX��XWQOXVSTV,KX�RPSNXC
VUJMTXTH� 2UT� QXK� �VL*XET� DUOO� QUX� B�A� XVSTKROUN� XUWX
�IXVSUJMT� ;IXV� QUXSX� /MXKRTUE� UK� NXSRKTXW� �O>XWC
VRPK�SJMRGGXW@� �,SPWNXW� RPGFXUNXW� PWQ�QUXSX� UW� XUW
>RRV�)LTS>LTS� PKSXTFXWH�=RS��VL*XET�DPVQX� UK��LC
?XKIXV����7�NXWXMKUNT�PWQ�O<PGT�D<MVXWQ�FDXU�1RMC
VXW�?LW�1RWPRV����	�IUS�=XFXKIXV����&�PWTXV��XUTPWN
QXV�B�AH�

/< 4L>GLHEGIEHL
AXU�QXV�"XWTVROSTXOOX�QXV�B�A�DXVQXW�QUX�GLONXWQXW�BXC
EVXTRVURTX�NXG;MVT.
3 �RVORKXWTRVUSJMX�:VP>>X�AXVNIX?,OEXVPWN�
3 0LWGXVXWF�QXV��XNULWXW�
3 0LWGXVXWF� QXV� :XKXUWQX>V<SUQXWTUWWXW� PWQ� :XC

KXUWQX>V<SUQXWTXW�?LW�4XVUXWLVTXW�UK�AXVNNXIUXT�
3 0LWGXVXWF�QXV�ARPXVW?XVI<WQX�UK�AXVNNXIUXT�
3 BJMDXUFXVUSJMXV��O>DUVTSJMRGTOUJMXV�9XVIRWQ��
3 9XVXUW��XIXWSVRPK�BJMDXUF�LMWX�:VLSSVRPITUXVXH

)< 
AFE;;LJFLH1AJDK@LGK�GDEJL
&?GLJ;IHDCIL@LG
3 2RUSSXW�/MXL@�=VH@�XH�BT<WQXVRT@�7��7�BX?NXUW�:�@�
8MVXW>V<SUQXWT

3 =XGXVV��R!KLWQ@�XH�BTRRTSVRT@��	7��2LWTMX!�9B@�8MC
VXW>V<SUQXWT

3 $LOPKIXVN�=PKXWU@�=VH@�XH��RTULWROVRT@�7�	��=USXWTUS�:�
3 =RVIXOOR!�$MRVO!@�=VH@�XH�$MXG�QXV�8UQNH�4LVSJMPWNSRWC
STROT�G;V��GORWFXWIRP�$MRWNUWS�5��$6���XS�4LPN�VXS�@�
�&�-�$MRVVRT�9B

3 2RTTXU�:XVKRWL@��VJMUTXET@�--&��$R?XVNWL�/

3 �XG�:XLVNXS@�XH��RTULWROVRT@�&-���)XKIXVN�B:
3 �M!WXV�0RS>RV@�XH�BT<WQXVRT���XH��RWQRKKRWW@�	7-7�
8OK�:�

!687&)*7(864847/1271(�83�8648
�..�85146.32�5.�8#47�34826%
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3 BTVUJEXV��OGVXQ@�XH��XNUXVPWNSVRT@�&�-��BTXUW���
3 +UTTXWDUOXVC�KRJEXV� 2UOOU@� A<PXVUW@� XH� �RTULWROV<TUW@�
&-���+RTTDUO�B:

3 +!QXV�1,VN@�=VH@�XH�=UVXETLV�QXV�B�A@�(��-��XKUNXW�
�:

�BGFHEJ@

K�1RMV����7�SXTFTX�SUJM�9LVSTRWQ�QXV�B�A�SUJM�DUX�GLONT
FPSRKKXW.�
3 �V<SUQXWTUW.�$MVUSTUWX�APOOURVQC2RVIRJM@��RTULWROV<TUW@�
��	��#XIXVSTLVG�

3 9UFX>V<SUQXWT.� 4R?VX� �RPVXWT@� ���(� $LVJXOOXSC
$LVKLWQV�JMX

3 9UFX>V<SUQXWT� .� $RWQUWRS� 2RVTUW@� �RTULWROVRT@� 7�7��
�RIUPS

3 =X� �LSR� �RGGRXOX@� 8WTX� �XNULWROX� >XV� OL� B?UOP>>L�
AXOOUWFLWXSX�X�9ROOU@�-7���AURSJR�

3 4O;JE��XTXV@�:VLSSVRT�PWQ��V<SUQXWT�QXV��XNULWROELW
GXVXWF��IXVORWQ��ST@��	���#WTXVSXXW

3 )�JMX�$ORPQX@�BT<WQXVRT@��	���$LPVVLP �1#�
3 )PIXV� BPSRWWX@� :XSJM<GTSG;MVXVUW� 9LOESDUVTSJMRGTSC
ERKKXV�AXVWXV��IXVORWQ�A8@��	���
WTXVOREXW

3 �PSTXWIXVNXV��PXQU@�XH��RTULWROVRT@�-�����LKLLS
3 2;OOXV�BTXGRW@��RWQXSMRP>TKRWW@�&�(���>>XWFXOO�
3 �OXNNUWU@�2RTTXL@� 8WTX� VXNULWROX�>XV� OL�B?UOP>>L�QXO�
�PNRWXSX@�-&'��BR?LSR

3 �RVLOUWU�1LW�=LKXWUJ@��XNUXVPWNSVRT@�7����$MPV�
3 �RSJMX� �MUOU>>X@� =UVXETLV� BJMDXUFXVUSJMX� :XSXOOC
SJMRGT�G;V�)LTXOEVXQUT@�	��7�";VUJM

3 �LSRT��MUOU>>X@��RWQDUVT@��--��$M�TXRP�Q%�X �
3 �P>>XW�4VRWF@��RTULWROVRT@��&�'��RTXVS�
3 "PKI;MO� 4XVQUWRWQ@� 2XUSTXVORWQDUVT@� -�	�� +UXSXWC
IXVN

'EHK@LGK2LGDDL=ILHLK
3 �XIXVMRVQ�$MVUSTURW@��VLK�TXVVX@��RPSRWWX�
3 �KKRW�:RIVUXO@�9XVTVXTXV�QXV�:XKXUWQX�/PVTKRWWC
�IXVXKS�

3 �VWLOQ��WTLW@�:XKXUWQXVRT�B>UVUWNXW�
3 AURWJMU�:RIVUXOX@�8WTX��XNULWROX�B?UOP>>L��LJRVWXC
SX�X�9ROOXKRNNUR�

3 ALVTXV�+ROTXV@�ALVTXVPWQ>RVTWXV��:@�AVUN�
3 AVRWQ��OLUS@��OTC�V<SUQXWT�ARPXVW?XVIRWQ�#VU@�
B>UVUWNXW�5#�6�

3 AVPNNXV�2RVTUW@�BJMDXUFXVUSJMXV�ARPXVW?XVIRWQ@�
AVPNN�

3 APJMOU�/MLKRS@�:XKXUWQX>V<SUQXWT�/XWWR�
3 APJMS��OIUW@�:XKXUWQX>V<SUQXWT�BTH�BTX>MRW�5A86�
3 APKRWW�1LSXG@�ROT��V<GXET@�9US>�
3 $RQLWRP� :ROOPS@� BJMDXUFXVUSJMX� :VXUWR� BTUGTPWN@�
";VUJM�

3 $R>XQXV�$PVQUW@�ARPXVW?XVXUW�BPVSXO?R@�$PKIXO�
3 $XOUL�4VRWJL@�:VLSSVRT�5/
6�
3 $MRVQLW�0RTUR@�JMXGGX�QX�>VL*XT�QP��#��5�86�
3 $OU?RF��RTVUJX@�:�29��9B�
3 4XOU �BRWQVR@�=X>RVTXKXWTSSXEVXT<VUW@�=X>RVTXKXWT�
G;V�9LOESDUVTSJMRGT�PWQ�BLFUROXS�QXS�0RWTLWS�:VRPC
I;WQXW@�$MPV�5IUS��'H�	H���76

3 4ULVXTTL��WWXCBL>MUX@��RJTX�4@�BULW�59B6�
3 4USJMXV�:XVMRVQ@�:VLSSVRT@�2XUVUWNXW�

3 4LVT�:�VRVQC�MUOU>>X@�$LWSXUOOXV�JLKKPWRO�Q%
S�VRIC
OXS�59B6�

3 4PJMS��OIUW@��V<SUQXWT�ARPXVW?XVXUWUNPWN�QXS�0RWC
TLWS�BJMD!F�5B"6�

3 :XWUWU�BXK@�#WULWX�$LWTRQUWU�TUJUWXSU�
3 :VRG��UXOS@�:XKXUWQXVRT@�:XKXUWQX�+XWNXW�5A86�
3 :VLSSWUEORPS�$MVUSTURW@�:XKXUWQX>V<SUQXWT�AXRTXWC
IXVN�

3 :PWFXWVXUWXV��OLUS@�:XKXUWQX>V<SUQXWT�+RTTDUO� 5B:6
3 )RSSOXV� 2RVJPS@� BXEVXT<V� 9LOESDUVTSJMRGTSQX>RVTXC
KXWT�:��5RI��'H�	H���76�

3 )R!LFC�WQVX!��OUWX@�$MRVKX!�54�6�
3 )XMOU�2UNN@�VXNUXVXWQXV�)RP>TKRWW�AXFUVE�BJMDXWC
QX�5�
6�

3 )XWJMLF�BT�>MRWX@�2PWUJU>RO�$M�TXRP�Q%�X �
3 )XVFLN�8VWST@�+UOQXVSDUO�5A86
3 )PN�1RELI@�)UWTXVTMPVNRPXV�AXVNIRPXVW
3 )PNNOXV�BPSRWWX@�:XKXUWQXV<TUW�2XUVUWNXW�
3 )PSXV�0RVO@�:XKXUWQX>V<SUQXWT�?LW�BXXOUSIXVN�5#�6
3 
KSRWQ�$MVUSTURW@�:XKXUWQX>V<SUQXWT��IXVNLKS�
3 0RPGKRWW��UPS@��V<SUQXWT�:XKXUWQX?XVIRWQ�
#�8B$�CAULS>M<VX�8WTOXIPJM�5�#6�

3 0UXWXV�#VS@�:XKXUWQX>V<SUQXWT�)XVNUSDUO�IH+H�5�#6
3 0OXXC0XSSXOU�4VXQ!@�AXFUVESVRT��IXVXNN�5�
6�
3 0OLLF� =RWUXO@� =U>OH� 0POTPVUWNH� 8/)@� 8UWFXOKUTNOUXQ�
B�A@��PFXVW�5�#6

3 �RJMRT�1XRWC�RPO@�BXV?UJX�QX�O%�JLWLKUX�VPVROX�1#�
3 �XPXWIXVNXV� � AXVWMRVQ@� �V�SUQXWT� QX� OR� $MRKIVX�
Q%RNVUJPOTPVX�QP�1PVR�IXVWLUS@��XWRW�51#6�

3 �LLSXV� 0UOURW@� :XKXUWQX>V<SUQXWT� �XSSORPC0VPKC
KXWRP�

3 �,TSJMXV��TTL@�:XKXUWQX>V<SUQXWT��ORGGXUXW�
3 �LPUS�4VXQU@�9LVSTRWQ�BTH�:ROOXV�ARPXVW?XVIRWQ�5B:6
3 �PTF�)XUWF@��V<SUQXWT��VTSNXKXUWQX�BRVNRWS�
3 2RVTUWXOOU��UWRVQ@�:XKXUWQX>V<SUQXWT��R?UW�
3 2RTMX!��UXVVX@�:XSJM<GTSG;MVXV�BJMDXUFXV�AXVNG;MC
VXV?XVIRWQ�59B�")6�

3 2XTTOXV�=RWUXO@�RNVUQXR��UWQRP�5")6�
3 2UJMXO�:URW@�:VLSSVRT�:���
3 2LPWUV�8TUXWWX@�B8�8$�
3 2PMXUK�4XOU @��PGTSXUOIRMW�4O;XOXWC8NNIXVNX��:�5#�6
3 �RWJMXW�8VUJ@�4LWQRTULW�>LPV� OXS�V�NULWS�QX�KLWC
TRNWX

3 �!QXNNXV��PTM@�=U?USULWX�QXO�8JLWLKUR�QXO�$RWTLW�
/UJUWL�

3 �XMVOU�4XVQUWRWQ@�:XKXUWQXVRTS?UFX>V<SUQXWT�BUNVUSC
DUO�5A86�5RI��'H�	H���76

3 �GRKKRTTXV��RIRW@�9LVSTRWQSKUTNOUXQ�QXV��IXVDROC
OUSXV��RWQDUVTSJMRGTSERKCKXV�5RI��'H�	H���76

3 �XVWXT�2RTMUXP@���NULWS�ARS�9RORUS�XT�9RORUS�$XWTVRO�
3 �UXQXV�4XVQUWRWQ@�:XKXUWQX>V<SUQXWT��G<GXVS�
3 �P>>XW� AVPWL@� :XKXUWQX>V<SUQXWT� BRRSC:VPWQ�
59B6�

3 BRWTSJMU� �OGVXQ@� :XKXUWQX>V<SUQXWT� BUNVUSDUO� 5A86�
5IUS��'H�	H���76

3 BJMROOXV��UXVVX@�2XV?XOUXV�
3 BJMUXSSXVCBTXUWXV� �XTXV@� �RWQDUVT@� 9XVTVXTXV�:ORVWXV�
ARPXVW?XVIRWQ�5:�6

3 BJMUOTXV�2RVTUW@�:PVTWXOOXW�5#�6�
3 BJMOXNXO�8VUER@�BTH�:ROOUSJMXV�ARPXVW?XVIRWQ@�)XKC
IXVN�5IUS��'H�	H���76

3 BJMKUQT��MUOU>>@�:OLIRO�4LVPK�+ROOUS@��XPE�BTRQT�9B��
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3 BJMPDX!�1XRWC$ORPQX@��KKRWW�:XKXUWQX�1RPW�
3 BXXIXVNXV�)RWS@�9LVSTRWQSKUTNOUXQ�+ROOUSXV�/LPVUSC
KPSERKKXV�59B6�

3 BUXNVUST�=LKUWUE@�)B��)LJMSJMPOX�G;V�/XJMWUE��R>C
>XVSDUO�

3 BTPQXV�=RWUXO@��XTFDXVE��IXVDROOUSXV�AXVNNXKXUWC
QXW@��+���:�59B6�

3 BTPVFXWXNNXVCBXWTXOXV�0RS>RV@�/XPGXW�
3 /RVWPTFXV��XTXV@��V<SUQXWT�9XVXUW���0#��5:�6�
3 /VLKIUTRS�2UOR@�)XSCBL�59B6
3 ?LW�0<WXO�$MVUSTURW@�8UWDLMWXVNXKXUWQX��XWE�5A86�
3 +ROEXV�+XVWXV@�0LV>LVRTULW�#VU
3 +XIXV�BRWQVR@�:XKXUWQX>V<SUQXWTUW�)RSOUIXVN�5A86�
3 +XWNXV�4VRWE@�:VLSSVRT@�4UXSJMXVTRO�59B6�
3 +X!XO��OX RWQXV@�)RIEXVW�5A86�
3 +UXQKXV�2RVTUW@�:XKXUWQX>V<SUQXWT�=UXKTUNXW�
3 "NVRNNXW�0PVT@�BJMDXUFXV�AXVNMUOGX
3 "PIXV� 2RVJ@� �ITXUOPWNSOXUTXV� BTVPETPV?XVIXSSXVPWC
NXW�PWQ��VLQPETULW@��RWRT@�AXVW�5A86�

�BJHGBCCFHLCCL
3 :RWTXWIXUW��WQVXRS@��NVLC/VXPM<WQXV@�:XSJM<GTSC
G;MVXV�:�A�+ROQSTRTT@�&��'�+ROQSTRTT���

3 /H�BJMDXUFXV��:@��	���
WTXVOREXW�

9< "LGFBJEC=LFHEJ@
=XV��XVSLWROIXSTRWQ�D<MVXWQ�QXS�AXVUJMTS*RMVXS�DRV
GLONXWQXV.
3 8NNXV� /MLKRS@� QU>OH� :XLNVR>M@� =UVXETLV� 5-��� RI�
�H�1POU����76

3 �XIXVSLOQ�)XUWF@�QU>OH� 
WNH��NVH�8/)@�BTXOO?XVTVXTXWC
QXV�=UVXETLV����XUTXV�QXV�/XJMCWUSJMXW��ITXUOPWN

3 �KSOXV�BTX>MRW@�/XJMWUSJMXV�0RPGKRWW
3 �WTMRKRTTXW� $MVUSTURW@� �VRETUERWT� 5IUS� ��H� 2<VF�
���76

3 AXJE�1,VN@�QU>OH�
WNH��NVH�8/)�5	��6
3 4X!XV��WQVXRS@�0LLVQUWRTLV�AXVN?XVSXTFXV�5RI��H�1RC
WPRV����76

3 4,OKOU��UPS@�QU>OH�ARPG;MVXV�BA�@�ARPIXVRTXV
3 :UOOULF� 9UWJXWT@� OUJH� >MUOH@� 
WGLVKRTULWSIXRPGTVRNTXV�
5&��6

3 )XVVKRWW��XTXV@�+USSXWSJMRGTOUJMXV�2UTRVIXUTXV� 5&��6�
3 0RQXOIRJM� /MLKRS@� =VH� �S� OXTTVXS@� +USSXWSJMRGTOUC
JMXV�2UTRVIXUTXV�5(��6

3 �UXQXVXV� �XTXV@� OUJH� >MUOH� WRTH� :XLNVRG@� 9UFXQUVXETLV�
SXUT��H�1POU����7�5	��6

3 �RQVPTT�AORWJR@�APJMMROTPWN�5	��6
3 �XTXV��ORUW@�0LLVQUWRTLV�9LOLWTRUVXS�KLWTRNWX�5	���
RI��H�1RWPRV����76

3 �XEUIU�ARVIRVR@�0RPGK<WWUSJMX��WNXSTXOOTX�5	��6

-< �IHDCIL@LG
=XV� BJMDXUFXVUSJMXW� �VIXUTSNXKXUWSJMRGT� G;V� QUX
AXVNNXIUXTX�5B�A6�NXM,VXW�RPG�8WQX�=XFXKIXV����7
RW�5UW�0ORKKXVW�9LV*RMVXSFRMOXW6.
�EJHBJL.��RVNRP@��>>XWFXOO��PSSXVVMLQXW@��>>XWFXOO

WWXVVMLQXW@� ARSXOC�RWQSJMRGT@� AXVW@� 4VXUIPVN@� :ORC
VPS@� :VRPI;WQXW@� 1PVR@� �PFXVW@� �XPXWIPVN@� �UQDROC
QXW@��IDROQXW@�BJMD!F@�BLOLTMPVW@�BTH�:ROOXW@�/XSSUW@
/MPVNRP@�#VU@�+RRQT@�+ROOUS@�";VUJM
%L;LIJ@LJ.�'&��5(��6H�=XV��;JENRWN�UST�?HRH�IXQUWNT
QPVJM�FRMOVXUJMX�4PSULWXWH�
4:?#LI1LGIF:?L�K>EJHBJECLKAJ@KGLDIBJECLK�GDEJI!
FEHIBJLJ�K �EJ@#IGHF:?E0HCI:?LK �GDEJIFEHIBJLJ�
�BG+BGEHIBJLJ.�	-�5	�6
%LJBFFLJF:?E0HLJK0�GK CEJ@#IGHF:?E0HCI:?LFK2EA!
LJK�%�2�KAJ@K2EADGA++LJ.��7�5��6
'LDIBJLJ.����5�	6
8BAGIF;AFBGDEJIFEHIBJLJ.��7�5��6
%L#LG=L=LHGIL=L�K2EJ>LJKAJ@KEJ@LGLK�GDEJIFE!
HIBJLJ.��&�5�76
&IJ1LC;IHDCIL@LG.��-7�5�7'6�
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�<K432!�E?GLFGL:?JAJDK
�6<K�EJAEGK	K*6<K�L1L;=LGK5.69�

2ICEJ1K ��H��H���7 ��H��H���-

4BCC �E=LJ 4BCC �E=LJ
3>HI(LJ
4O;SSUNX�2UTTXO� 7�	%7	-H'& -'(%''�H�'
4LVQXVPWNXW &�%'&&H�( ��(%&-(H-�
�ETU?X��XJMWPWNSRINVXWFPWN '7%	&-H�& �&%���H��
/LTRO�#KORPG?XVK,NXW 	'7%�	�H	� 	��%(�7H	-
2LIUOUXW���8=9���+XVTSJMVUGTXW ��%���H�� ��%���H��
/LTRO��WORNX?XVK,NXW
8BHECKKK3K>KHKIK(KLKJ -)9,6-5<-* -*.,/*-<-)

"EFFI(LJ
9XVIUWQOUJMEXUTXW�NXNXW;IXV�=VUTTXW &	%-7-H&� �	%7�&H�7
4LWQS �&%�&7H&( �&%�&7H&(
�RSSU?X��XJMWPWNSRINVXWFPWN '	%-�7H	( 	&%	�	H	(
�;JESTXOOPWNXW '-�%��	H�	 '-�%��	H�	
/LTRO�4VXKQER>UTRO -�-%&'�H�& -�	%�7'H'(
8UNXWER>UTRO ���%�-'H'� ��(%���H-�
/LTRO�8UNXWER>UTRO ���%�-'H'� ��(%���H-�
8BHECKKK"KEKFKFKIK(KLKJ 	'&%��(H(� 	��%'	-H�-
�3�'&4%&� �� 69,-99<** 69,./5<-.K
8K�K8K3K� -)9,6-5<-* -)9,6-5<-* -*.,/*-<-) -*.,/*-<-)

&G0BCDFGL:?JAJD ��H��H��� ��H��H���7 ��H��H�� ��H��H���-

4BCC �E=LJ 4BCC �E=LJ
&GHGED
AXUTV<NX �%(��%�		H���6 �%'��%&''H�(�6
8VTVRN�2LWTRNWR ��%--�H�( �-%77(H(�
=UXWSTOXUSTPWNXW �&�%	�7H�( ���%	�7H7(
:PTRJMTXW����VIXUTXW�G;V�=VUTTX �77%�77H�( (��%�&	H��
"UWSXW � 7H&�
����� ������
������� �����������	 ������	�����
�PSSXVLVQXWTOUJMXV�8VTVRN �7H�& �'%&��H��
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3A0#EJ@
:PTRJMTXW����VIXUTXW�G;V�=VUTTX �&7%	�(H�����6 '�-%�7'H'(��6
�XVSLWRORPGDRWQ �%(-�%��7H�� �%'��%	&7H�7
A;VLC�PWQ�9XVDROTPWNSRPGDRWQ �7-%�-�H&& �7	%7�(H	�
A;VLC�PWQ�9XVDROTPWNSRPGDRWQ�2LWTRNWR (�%�7(%&� ((%&(�H	�
�ISJMVXUIPWNXW � &'�H�(
����� ������
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��� ������� ������������
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��� �������
8BHECKKK3KAK0K#KEKJK@ 5,6-),6�5<6* 5,6)5,/�.<).
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11. Bericht der Revisionsstelle

Bericht der Revisionsstelle zur Eingeschränkten Revision an die Generalversammlung der Schweizerischen
Arbeitsgemeinschaft für die Berggebiete (SAB)

�OS��X?USULWSSTXOOX�MRIXW�DUV�QUX�1RMVXSVXJMWPWN�5AUORWF@�8VGLONSVXJMWPWN6�QXV�BJMDXUFXVUSJMXW��VIXUTSNXKXUWSJMRGT�G;V
QUX�AXVNNXIUXTX�5B�A6�G;V�QRS�RK���H�=XFXKIXV����7�RINXSJMOLSSXWX�:XSJM<GTS*RMV�NX>V;GTH

4;V�QUX�1RMVXSVXJMWPWN� UST�QXV�9LVSTRWQ�?XVRWTDLVTOUJM@�D<MVXWQ�PWSXVX��PGNRIX�QRVUW�IXSTXMT@�QUX�1RMVXSVXJMWPWN�FP�
>V;GXWH�+UV�IXST<TUNXW@�QRSS�DUV�QUX�NXSXTFOUJMXW��WGLVQXVPWNXW�MUWSUJMTOUJM�"PORSSPWN�PWQ�#WRIM<WNUNEXUT�XVG;OOXWH
��
#WSXVX��X?USULW�XVGLONTX�WRJM�QXK�BJMDXUFXV�BTRWQRVQ�FPV�8UWNXSJMV<WETXW��X?USULWH�=RWRJM� UST�QUXSX��X?USULW�SL�FP�
>ORWXW�PWQ�QPVJMFPG;MVXW@�QRSS�DXSXWTOUJMX�4XMORPSSRNXW�UW�QXV�1RMVXSVXJMWPWN�XVERWWT�DXVQXWH�8UWX�XUWNXSJMV<WETX
�X?USULW�PKGRSST�MRP>TS<JMOUJM�AXGVRNPWNXW�PWQ�RWRO!TUSJMX��V;GPWNSMRWQOPWNXW�SLDUX�QXW�#KST<WQXW�RWNXKXSSXWX
=XTRUO>V;GPWNXW�QXV�IXUK�NX>V;GTXW�#WTXVWXMKXW�?LVMRWQXWXW�#WTXVORNXWH�=RNXNXW�SUWQ��V;GPWNXW�QXV�IXTVUXIOUJMXW��IC
O<PGX�PWQ�QXS�UWTXVWXW�0LWTVLOOS!STXKS�SLDUX�AXGVRNPWNXW�PWQ�DXUTXVX��V;GPWNSMRWQOPWNXW�FPV��PGQXJEPWN�QXOUETUSJMXV
)RWQOPWNXW�LQXV�RWQXVXV�:XSXTFXS?XVST,SSX�WUJMT�AXSTRWQTXUO�QUXSXV��X?USULWH�

=UX�AUORWF�QXV�B�A�DXUST�>XV���H�=XFXKIXV����7�XUWX�BPKKX�?LW�$)4�	-7%�	�H	��RPSH�=UX�8VGLONSVXJMWPWN����7�FXUNT
XUWXW�1RMVXSNXDUWW�?LW�$)4��7%	77H��H

AXU�PWSXVXV��X?USULW�SUWQ�DUV�WUJMT�RPG�BRJM?XVMROTX�NXSTLSSXW@�RPS�QXWXW�DUV�SJMOUXSSXW�K;SSTXW@�QRSS�QUX�1RMVXSVXJMC
WPWN�SLDUX�QXV��WTVRN�;IXV�QUX�9XVDXWQPWN�QXS�AUORWFNXDUWWS�WUJMT�:XSXTF�PWQ�BTRTPTXW�XWTS>VXJMXWH


WTXVOREXW@��H�4XIVPRV����	 /H�BJMDXUFXV��:

/LIURS�BJMDXUFXV �WQVXRS�:RWTXWIXUW
=U>OH�+UVTSJMRGTS>V;GXV /VXPM<WQXV
VXNH��X?USULWSX >XVTX
OXUTXWQXV��X?USLV
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